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Summary 

Norli Liv og Pension Livsforsikring A/S (Norli Liv 

or the company) is an insurance company 

in the Norli Group (referred to as the “Group” 

in this report). Norli Group A/S is the parent, 

or holding company in the Group, whose 

sole activity is to own the life insurance com-

panies Norli Pension Livsforsikringsselskab A/S 

(Norli Pension or NP) and Norli Liv og Pension 

Livsforsikringsselskab A/S (Norli Liv or NL), 

each of which conducts life insurance busi-

ness.  

The insurance companies in the group and 

the group's holding company are subject to 

regulation under the common EU rules 

called Solvency II. 

The focus of the regulatory framework is on 

how companies measure and manage their 

risks. 

The requirements are met 

As stated in this report, the company meets 

the requirements for sufficient capital, and 

the company has decided on a capital 

management model and a management 

system that ensures that there is sufficient 

capital to run the business on a satisfactory 

basis in the future.  

In the regulation that specifies the content of 

this report, there are repeated references to 

"the company", "the board of directors" or 

"the management". In all these cases, the re-

port will describe the conditions in Norli Liv og 

Pension Livsforsikring A/S, unless it is stated 

that the description covers several or other 

of the Group's companies. 

Standard model 

The company considers that the standard 

model for calculating the solvency require-

ment set out in the rules is appropriate. 

Values according to recognized 

methods 

The method for calculating the solvency re-

quirement is modular and includes all facets 

of the company’s operations. For parts of 

the statements, the values cannot be ob-

served in a market. In these cases, the values 

are calculated either on the basis of rules 

laid down by the supervisory authorities or 

according to internationally recognised fi-

nancial and actuarial methods. 

Significant changes 

During the reporting period, a portfolio trans-

fer of the insurance portfolio and associated 

assets from Norli Pension to Norli Liv was car-

ried out. Following the transfer of the portfo-

lio, Norli Pension has not had any insurance 

portfolio for the remainder of the reporting 

period. Finally, the Group has established 

Nordisk Pensionsservice (NPS), which will act 

as a service provider in the group so that the 

Group's life insurance companies are out-

sourcing their insurance operations to NPS in 

accordance with written agreements pre-

pared in accordance with the arm’s-length 

principle.  

In 2025 Norli Liv has outsourced investment 

management of its investments in equities 

and private credit to a global provider of in-

vestment management services. Finally, 

Norli Liv has entered an agreement with 

Clearwater Analytics to provide fund man-

agement and reporting services to the com-

pany for the investment assets. 
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During the reporting period, there have 

been no other significant changes in the 

company's activities. 

Changes after the reporting period 

At the beginning of 2026, Claude Reffs has 

re-signed from executive management, 

and his responsibilities have been handed 

over to Peter T. Christensen. 

No further significant changes have been 

decided or implemented to the company's 

operations after the end of the reporting 

period.  

CONTENT AND STRUCTURE OF THE 

REPORT 

The report consists of 5 chapters: 

Chapter A - Company and results 

Chapter B - Management system 

Chapter C - Risk profile 

Chapter D - Valuation for solvency 

purposes 

Chapter E - Capital management 

 

Chapter A contains an overview of the com-

pany's activities and results. For further infor-

mation please refer to the company's an-

nual report. 

Chapter B provides an overview of the man-

agement system's structure in relation to 

overview of and control of the company's 

risks. The rules require the establishment and 

operation of four key functions: Risk Man-

agement Function, Compliance Function, 

Actuarial Function and Internal Audit Func-

tion. The chapter reviews how the company 

has implemented these functions. 

Chapter C describes the risk profile and risks, 

including how these are measured and 

managed, and is an important basis for  

Chapter D describes differences between 

valuation methods for the calculation of as-

sets and liabilities for the purpose of calcu-

lating solvency requirements and in the fi-

nancial statements. At the same time, it ex-

plains the specific valuation methods used 

when these are not provided by the regula-

tory authorities or in cases where prices can-

not be observed in a market. 

Chapter E on capital management, which 

reviews the company's capital structure and 

strength. 

Publication of reports 

With the common European rules, there are 

comprehensive requirements for the reports 

to be made to the supervisory authorities. 

Part of these reports shall be made publicly 

available together with this report. Appendix 

1 provides the required reporting forms and 

financial information for the reporting pe-

riod.  
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Chapter A – Activities 

and results 

This chapter reviews the company business 

activities and reported results.     

A.1 COMPANY 

The company is a Danish insurance com-

pany, which specializes in handling tradi-

tional guaranteed pension agreements. The 

company is fully owned by Norli Group A/S 

(the Group, holding company or parent 

company). The company has a subsidiary, 

Norli Liv og Pension Ejendomsinvest A/S, 

which is a real estate investment company –

– that owns and operates the majority of the 

company's portfolio of real estate.  

In 2025 Q4 the Group has established Nordic 

Pensionsservice (NPS), which will act as ser-

vice provider in the Group so that the 

Group's life insurance companies are out-

sourcing their insurance operations to NPS in 

accordance with written agreements pre-

pared in accordance with the arm’s-length 

principle. The company is in a process where 

employees and systems is being transferred 

from Norli Liv to NPS while written service 

level agreements are being agreed to spec-

ify the future services to be rendered. 

 

Associated Controlling Bodies 

The company is subject to the Danish Finan-

cial Supervisory Authority: 

 

 
1 All ownership relationships in the diagram 

shown are 100% ownership 

 

Supervisory authority 

Name The Danish Financial Su-

pervisory Authority 

Address Strandgade 29 

Telephone +45 33 55 82 82 

E-mail Finanstilsynet@ftnet.dk 

EAN number 5798000021006 

CVR number 10598194 

 

The external audit of the company's official 

accounts is carried out by the auditing firm 

EY Godkendt Revisionspartnerselskab: 

External Reviewer 

Name EY Godkendt Revisionspart-

nerselskab 

Address Dirch Passers Allé 36, 2000 

Frederiksberg 

Telephone +45 7323 3000 

 

Ownership 

The Norli Liv is owned by Norli Group A/S 

which in turn is owned and controlled by 

Thomas Vinge Hansen and Nordic I&P DK Fi-

nans ApS. 

1 

The voting rights in Norli Group A/S are held 

by Thomas Vinge Hansen.  

Norli Group A/S

Norli Liv og Pension 
Livsforsikring A/S

Norli Liv og Pension 
Ejendomsinvest A/S

Norli Pension 
Livsforsikring A/S

Livsforsikringsselskapet 
Norli Pensjon Norge AS

Nordisk Pensionsservice 
A/S
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Based on nominal number of shares, the ulti-

mate beneficial owners of the share capital 

in Norli Group A/S are Thomas Vinge Hansen 

(63.61%), Alfred Ganther (12.13%), Urs 

Wietlisbach (12.13%) and Marcel Erni 

(12.13%). 

 

Business model 

The company’s business model is repro-

duced in excerpts below. The company’s 

business model is to offer new and existing 

policyholders traditional guaranteed pen-

sion products based on the objective of a 

cost-effective and targeted service to cus-

tomers. 

The company wants to expand the scope of 

its business. Currently, three main models for 

enlargement have been identified: 

• Growth can take place through the 

acquisition of pension portfolios con-

sisting of traditional pension products 

in run-off through portfolio transfers or 

company transfers from pension 

companies, pension funds and insur-

ance companies.  

• Growth may also be achieved 

through the full or partial transfer of 

the economic risk and management 

of pension portfolios comprising tra-

ditional pension products in run-off, 

where the underwriting pension 

company wishes to retain the cus-

tomer relationship. Such transactions 

may take the form of reinsurance 

agreements or similar risk transfer 

mechanisms, provided that the nec-

essary framework and other prereq-

uisites are in place. 

• Growth may also occur through ordi-

nary organic growth in the com-

pany. The company’s expansion of 

the business scope will continue to 

take place in the Danish market.  

The Norli Group has merged its current life in-

surance activities in Norli Liv by transferring 

the life insurance activities in Norli Pension to 

Norli Liv and has completed this at the be-

ginning of 2025. 

Norli Liv underwrites individual and company 

schemes on the Danish life insurance mar-

ket. The product range includes insurance 

cover and various forms of savings. The most 

important types of insurance are cover in the 

event of death, reduced earning capacity, 

critical illness and health insurance, while 

savings include retirement pension, annuity 

pension and annuities. 

The company's group insurance policies are 

primarily issued by Forenede Gruppeliv, of 

which Norli Liv has an ownership stake. 

Products 

The company underwrites guaranteed inter-

est rate products with benefit guarantee 

and the possibility of surrender. In addition, 

the company has a closed portfolio of old 

annuities without the right to a bonus (taken 

out on the basis of U74 and L66) and a stock 

of health and accident insurance. The com-

pany’s group insurance policies are primarily 

underwritten by Forenede Gruppeliv. 

Asset management 

In 2025, the company pursued a conserva-

tive investment strategy with hedging of the 
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company's liabilities. The company’s asset 

portfolio primarily consists of Danish mort-

gage bonds, equities, properties (via Norli 

Ejendomsinvest) and credit assets, including 

alternative credit. 

Outlook for 2026 

The company's budget projections for 2026 

show an expected volume in premiums in 

line with 2025. 

In the budget for 2026, the company ex-

pects a profit of mio.kr 175-180 before tax. 

A.2 INSURANCE PERFORMANCE 

Below are the company results for 2025 and 

2024 for comparison. The table is a decom-

position of sources. The table is based on 

note 10 in the company's Annual Report: 

 

Norli Liv: 

 

A.3 INVESTMENT PERFORMANCE 

The objective set through the subsidiaries' in-

vestment strategies is that the investment 

portfolios achieve an attractive risk-adjusted 

return by investing in a diversified portfolio of 

assets, considering the available risk capac-

ity of the company's policyholders. Interest 

rate hedging is used to hedge the life insur-

ance provisions against interest rate move-

ments. The investment portfolios are invested 

in high-quality bonds with low credit risk, 

credit assets, equities and real estate, while 

interest rate risk is managed using interest 

rate derivatives. 

SFCR+RSR: Investment performance in-

formation (Articles 293(3)(a) and 

307(3)(a)) 

[information on income and expenditure on 

investment activities during the last reporting 

period, a comparison of the information with 

the previous reporting period and the rea-

sons for any significant changes, Art. 

307(3)(a)]; 

 

Return on 

invest-

ment 

  

 

 

(mio.kr.) 

Investment 

assets 

end 2025 

Return 

2025 

Invest-

ment as-

sets end 

2024 

Bonds 

and loans 
10.902 3,0% 10.557 

Equities 805 10,7% 1,532 

Properties 1.656 6,6% 2,508 

Source: Norli Liv og Pension Annual Report, 

note 15 

Profit (DKK-mil-

lion)  

2024 2025 Bud-

get 

2025 

Bud-

get 

2026 

Interest result 
94 62 107 97 

Expense result -6 10 11 -7 

Risk result 41 32 34 33 

Health and ac-

cident 
19 18 16 16 

Policies without 

bonus  
1 1 -2 0 

Forenede 

Gruppeliv 
22 23 17 20 

Own capital 

assets 
12 21 11 18 

Items related 

to portfolio 

transfer 

- -5 - - 

Profit before 

tax 
183 162 194 178 



CHAPTER A – ACTIVITIES AND RESULTS 

Side 6 

The return on investment for the different as-

set types corresponds to the market return, 

and deviations between periods are there-

fore mainly due to general market move-

ments. 

SFCR+RSR Securitisations (Art. 293(3)(e) 

and 307(3)(e)) 

[information on any investments in securitisa-

tion and the company's risk management 

procedures in relation to such securities or in-

struments, Article 307(3)(e)]; 

The company does not invest in securitisa-

tions and is not currently able to do so in ac-

cordance with the company's investment 

policy. 

A.4 RESULTS OF OTHER ACTIVITIES 

The company's affiliated company Norli Liv 

og Pension Ejendomsinvest A/S had a profit 

of mio.kr 101.6 in 2025. In 2024, the corre-

sponding result was 87.3 mio.kr. The im-

proved result is due to a positive develop-

ment in the value of properties and a contin-

ued stable and positive development in 

rental income. In 2025, the company contin-

ues to calculate market values with a DCF 

model. 

The company does not have any further 

business activities than those described here 

and in the previous paragraphs. 

A.5 OTHER INFORMATION 

There is no material information in the report-

ing period about the company's operations 

and the results for the year other than that 

set out in the previous sections. 

On page 2 of this report, you will find an over-

view of all companies in the Norli Group  
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Chapter B – Manage-

ment system 

This chapter describes the company's man-

agement system, including the risk and con-

trol system, and functional descriptions for 

key areas of responsibility in relation to this. 

B.1 GENERAL INFORMATION 

ABOUT THE MANAGEMENT SYS-

TEM 

This section is divided into the following sub-

sections: 

Structure of the management system 

Responsibilities and functions of key po-

sitions 

Changes in the management system 

Remuneration policy and practices 

Structure of the management sys-

tem 

The company has organised itself with a pro-

fessional Board of Directors, an Executive 

management and a management system 

with complementary control functions.  

Board of Directors 

In 2025, the company's board of directors 

consisted of the following people: Vivian 

Lund, Nina Christensen and Henrik Gade 

Jepsen.  

All members of the Board of Directors are 

elected annually at the Annual General 

Meeting, there is possibility of re-election, 

 
2 The paragraph describes the division of respon-

sibilities end of 2025. At the beginning of 2026, 

and all of the members of the Board of Di-

rectors meet the statutory requirements for 

independence. 

The Board of Directors has considered the 

qualifications and skills necessary for the 

Board of Directors in relation to the com-

pany’s business plan, and the assessment is 

that the Board of Directors meets the re-

quirements for qualifications and skills. The 

Board of Directors conducts an annual self-

assessment process in relation to the estab-

lished requirements. 

In 2025 the Board of Directors held 12 Board 

meetings, 4 of which were ordinary meet-

ings, the remaining meetings were extraordi-

nary meetings. 

Executive management of the Com-

pany2 

The Executive management consisted of 

Claude Reffs and Peter T. Christensen during 

the reporting period. The division of responsi-

bilities between the directors is documented 

in writing. An assessment is made on an on-

going basis as to whether the division of re-

sponsibilities needs to be updated. 

Claude Reffs was responsible for the admin-

istration of the life insurance business includ-

ing, but not limited to IT, customer service 

and management, HR and business devel-

opment. In addition, the activities include 

significant parts of the actuarial area in rela-

tion to actuarial services, including pricing, 

reinsurance and claims.  

Peter T. Christensen is responsible for the Ex-

ecutive management Secretariat, including 

legal, accounting, funds and investments as 

Claude Reffs has resigned from executive man-

agement, and his responsibilities have been 

handed over to Peter T. Christensen. 
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well as risk management, including actuarial 

models, capital management and financial 

risk management with a view to risk reduc-

tion. 

Key Features 

The company has key employees for statu-

tory functions: actuarial function, risk man-

agement function, compliance function 

and internal audit function. The company 

has not identified other key functions.  

Split Appointments 

The company uses split appointments, as the 

same people who are key employees in Norli 

Liv also hold similar functions in the group's 

other regulated companies. Claude Reffs 

and Peter T. Christensen are similar directors 

of all regulated companies.  

Responsibilities and key functions of 

key personnel 

The key persons mentioned in the section 

above constitute the corresponding key 

function at the same time. 

The tasks of the actuarial function are speci-

fied in a function description for Norli Liv 

which includes tasks regarding the calcula-

tion of provisions and insurance risk manage-

ment. 

The risk management function is responsible 

for the company's risk management system 

and overall risk management across risk 

sources.  

The compliance function is a central part of 

the control system. 

The key person for Internal Audit assesses the 

appropriateness of the management system 

and key functions. The key person for internal 

audit is a part-time employee in the com-

pany at the same time as the function is han-

dled under outsourcing by the company Ad-

visense A/S.  

All key employees have split employment 

with the other regulated entities in the 

group, and the key functions have been es-

tablished in collaboration with the group to 

achieve efficient and stable operations. 

The company has not identified any addi-

tional key functions/key persons in addition 

to the four functions set out in the Solvency 

Regulation. 

Changes in the management sys-

tem 

In 2025 no further changes have been made 

to the management system than those de-

scribed above. 

Remuneration policy and practices 

It appears from the annual cycle of the 

Board of Directors that the Board of Directors 

must annually review the company's remu-

neration policy. This takes place at the 

board's ordinary board meeting in the first 

quarter. The Board of Directors recommends 

the Annual General Meeting to approve the 

remuneration policy adopted by the Board 

of Directors. The Company's Annual General 

Meeting shall be held well in advance of the 

deadline for submission of the Annual Report 

approved by the General Meeting to the 

Danish Financial Supervisory Authority.  

Remuneration 

The company has approved a bonus pro-

gram and a remuneration policy. The bonus 

program applies to management and se-

lected key employees. The bonus program is 

in line with market standards. 
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The remuneration policy is determined by 

the boards of directors and is subsequently 

approved by the annual general meetings. 

The remuneration policy applies to the 

Board of Directors, management and em-

ployees if the employees' activity has a sig-

nificant impact on the company's risk profile. 

For management, variable remuneration 

can amount to up to 50% of the basic remu-

neration including pension contributions. For 

significant risk takers, the variable remunera-

tion can amount to up to 100% of the basic 

remuneration including pension contribu-

tions. It also applies that at least 50% of the 

variable remuneration must consist of subor-

dinated debt. For management, the pay-

ment of 40% of the variable remuneration 

must be deferred for a four-year period, for 

significant risk takers the duration of the de-

ferral is three years. However, if the variable 

remuneration of a significant risk taker ex-

ceeds a certain amount, 60% of the variable 

remuneration must be deferred for a four-

year period. This applies to the management 

as well. 

Ongoing commitment 

The Board of Directors reviews and reas-

sesses the remuneration policy once a year 

with a view to align the remuneration policy 

with any changes in the business model and 

economic results. The Board of Directors is re-

sponsible for making adjustments to the re-

muneration policy and for presenting the re-

vised remuneration policy to the Annual 

General Meeting. The company's annual 

general meeting most recently approved 

the remuneration policy on 2 April 2025. The 

remuneration policy is published on the 

company's website. 

Delimitation 

The following remuneration components are 

subject to limitation: 

Pension benefits that can be equated in 

whole or in part with variable pay, as well as 

severance schemes that are not covered by 

law or collective agreements, are also to be 

regarded as variable remuneration compo-

nents and subject to the same restrictions as 

these.  

The deferred part of the variable remunera-

tion is only paid if it is sustainable in relation 

to the company's financial situation at the 

time of payment. 

Remuneration of the Board of Directors and 

Executive management 

To the extent that a member of the Board of 

directors is remunerated, it is done with a 

fixed fee. In 2025, the members of the Board 

of Directors received fixed remuneration. 

The Executive management is remunerated 

with a fixed fee with the possibility of variable 

remuneration. The Executive management's 

employment contracts meet applicable le-

gal requirements for agreements on variable 

remuneration in financial undertakings. 

Employees in control functions 

For employees in control functions who are 

not at the same time defined as significant 

risk takers, to the extent that such an em-

ployee is covered by a remuneration 

scheme with a variable remuneration com-

ponent, a variable remuneration compo-

nent cannot be dependent on the perfor-

mance of departments which the employee 

supervises.  
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B.2 FIT AND PROPER REQUIRE-

MENTS 

The company seeks to employ competent 

and dedicated employees based on the 

competencies that follow the company's 

business model. The employees are respon-

sible for the day-to-day operations. 

Fit and Proper assessments are made by the 

company itself in accordance with the fit 

and proper policy adopted by the Board of 

Directors. Notification is made to the Danish 

Financial Supervisory Authority in situations 

where there is a duty to report.  

 

In connection with their employment with 

the company, members of the Board of Di-

rectors, Executive management members 

and key employees must submit information 

to the Danish Financial Supervisory Authority 

for use in the Danish Financial Supervisory 

Authority's assessment of their fit and proper 

status. The Danish Financial Supervisory Au-

thority then notifies each company and 

each individual whether the application 

can be approved. 

 

The persons have an ongoing duty to notify 

the Danish Financial Supervisory Authority in 

case their circumstances change in such a 

way the fit and proper status cannot be up-

held. It is the company's responsibility, in ac-

cordance with the law, to continuously en-

sure that the people covered are always fit 

and proper. Up to date criminal records for 

employees are obtained annually to support 

this assessment. It is the company's responsi-

bility to notify the Danish Financial Supervi-

sory Authority if an affected person is ex-

pected to lose their fit and proper status.  

B.3 THE RISK MANAGEMENT SYS-

TEM, INCLUDING THE ASSESS-

MENT OF OWN RISK AND SOL-

VENCY 

The company conducts its business by ac-

tively assuming and managing risks which 

are consistent with the company’s business 

model.  

The Board of Directors has the ultimate re-

sponsibility for the company’s risk manage-

ment, including: 

• Setting risk management strategy, 

risk tolerance targets and risk expo-

sure limits; 

• Approve the risk management pol-

icy, and 

• Assess the policy annually and de-

cide on any changes. 

Executive management 

The Executive management has overall re-

sponsibility for the management and control 

of the company's risks and is responsible for 

communicating and implementing the 

Board's guidelines for risk management, con-

trol and compliance. The Executive man-

agement prepares more detailed proce-

dures for the operational management, 

management and control of the company's 

risks based on the Board's governing docu-

ments.  

In addition, the Executive management is re-

sponsible for ensuring that the company's or-

ganisation and allocation of responsibilities 

within the risk management system are or-

ganised in accordance with the principles 

described in the Risk Management Policy 

and associated governance frameworks for 

the risk management system. 
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Key person for the risk management 

function 

The company's key person for the risk man-

agement function is the person responsible 

for the risk management function and is re-

sponsible for: 

▪ Contribute to the formulation of the 

company's risk strategy,  

▪ Develop and monitor the company's 

risk management system and, 

▪ At an overall level, to assess whether 

the risk management system contrib-

utes appropriately to the company's 

vision. 

In addition, the key person for the risk man-

agement function is responsible for the tasks 

mentioned in the current function descrip-

tion for the risk management function in 

force at any given time.   

The key person for the risk management 

function will report regularly to the Board of 

Directors. As a rule, quarterly reports are 

made to the board. 

Risk management 

The company's risk strategy, risk manage-

ment policy and associated management 

framework for the risk management system 

set limits for risk exposure. These limits thus de-

termine the company’s risk appetite. Within 

the framework of these limits, the company 

must continuously make the business deci-

sions that best achieve business objectives 

for policyholders and shareholders as de-

fined in the business strategy.  

Active risk management must take place on 

an ongoing basis through business decisions 

that require a balance between value cre-

ation and risk exposure and between differ-

ent types of risk exposure. 

Risk management processes 

The company's risk management processes 

include the processes through which the risk 

strategy is implemented and operational-

ised based on the boundaries and rules, as 

well as the responsibility and decision-mak-

ing structure that follow the company's risk 

management policy. Overall, the risk man-

agement processes must ensure that the 

company operates according to the risk 

and business strategy, and that there is ap-

propriate risk control in place. 

Reporting is an important part of risk man-

agement. Risk information and reports are 

provided on a fixed schedule and must be 

timely, reliable, complete and appropriate 

to the recipient. The reports contain the in-

formation necessary to make decisions and 

initiate tasks in accordance with the compa-

ny's strategy. At the same time, separate risk 

assessments are prepared prior to the 

board's decision in other contexts. 

Risk committees and cooperation in the 

management system 

The Boards of Directors have appointed an 

Audit and Risk Committee which, in addition 

to supervising the audit area, monitors the 

company's risks, capital plan and implemen-

tation of new business in accordance with 

the applicable instructions. 

The company has established a Risk & Com-

pliance Committee (RCK). At quarterly 

meetings of the RCK, the Executive man-

agement, key persons and business manag-

ers review incidents, the business control en-

vironment, compliance reviews, Internal Au-

dit and external audit recommendations, 

new legislation, the status of SLA agree-

ments, identified risks, etc. In addition, the 
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cooperation between the key personnel is 

coordinated at the RCK meetings. 

The work in RCK follows the following work 

description.  

RCK's purpose is to create a comprehensive 

overview of risks and the control system as 

well as the management of these. RCK en-

sures that the risk owners (business manag-

ers)– see below – who are responsible for the 

execution of 1st line of defence, discuss the 

current risk situation and follow up on inci-

dent reporting, just as RCK ensures the imple-

mentation of initiatives with a view to deal-

ing with the incidents reported via the inci-

dent registration system. Finally, RCK acts as 

a preparatory committee for the Board's 

work in relation to risk management. 

The RCK consists of the following: 

▪ Executive directors  

▪ CRO / Risk Management Function 

▪ Appointed Actuary and actuarial 

function holder 

▪ CIO 

▪ Head of Legal Affairs 

▪ Key person for the compliance func-

tion 

▪ Head of Customer Sales 

▪ Heads of business processes in pri-

mary outsourcing provider NPS (cus-

tomer service, business develop-

ment, IT). 

In addition, the internal audit function is rep-

resented at the meetings so that the func-

tion acquires in-depth knowledge of the 

topics discussed, can follow up on the func-

tion's recommendations and otherwise chal-

lenge the business managers and the other 

key functions on the design and effective-

ness of the control system. 

RCK is responsible for the following: 

▪ Preparation of material for the 

board's work with risk. 

▪ Overall risk management in the com-

pany, including in particular identifi-

cation, assessment and reporting of 

risks. To this end, a register of poten-

tial material risks is maintained, as 

well as a register of possible risks to be 

investigated in the upcoming period. 

▪ Follow-up on incident reporting and 

launch of initiatives to deal with the 

incidents reported via the compa-

ny's incident registration system. 

▪ Discussion and assessment of the 

company's internal control system. 

An assessment must be made in rela-

tion to the registered incidents. 

▪ Discussion of new legislation and in-

dustry initiatives that are to be imple-

mented in the company with a view 

to launch and follow-up of the imple-

mentation project/activity. 

▪ Identification and documentation of 

conflicts of interest in the company. 

▪ Information about the compliance 

function's planning and reporting of 

concluded compliance investiga-

tions. 

▪ Follow-up on the implementation of 

internal audits, the recommenda-

tions of the compliance function and 

external audit. 

▪ Monitoring of completed SLA follow-

up, outsourcing control and man-

agement. 

▪ Contribute to the foundation for the 

Executive Managements assessment 

of resource requirements. 

RCK meets at least once a quarter and does 

not have a decision-making mandate but 
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plays a key role in communication regarding 

risk management, compliance and control 

in general in the company, including cross-

functional collaboration.  

In addition, the company has established a 

Financial Risk Management Committee 

(FRK) as a supplement to the Risk and Com-

pliance Committee with the aim of ensuring 

that the capital situation remains satisfactory 

while at the same time optimising returns on 

both policy holder funds and own capital. 

The FRK consists of the Executive Manage-

ment, CRO, CIO, Appointed Actuary, Key 

Person for the Actuarial Function and addi-

tional selected employees from the Invest-

ment and Risk Management functions. The 

objective is ensured by the following: 

▪ To monitor the impact of the finan-

cial markets on the company's capi-

tal situation 

▪ To prepare a basis for decisions and 

recommendations to the Board of Di-

rectors so that the Board of Directors 

can implement required solutions for 

the company's assets and liabilities. 

▪ To deal with significant tactical asset 

allocation decisions. 

▪ In addition, the FRK monitors the fol-

lowing risks on a monthly basis: 

o Liquidity risk  

o Solvency risk, including capi-

tal planning 

o Market risk, including asset al-

location limits  

o Non-financial credit and 

counterparty risk 

o Registered assets – most re-

cent regulatory reporting. 

The committee usually meets monthly or 

more frequently if required.  In 2025 12 meet-

ings of the FRK were held. The FRK operates 

within limits applicable to the company's risk 

appetite for market risk, as well as policies 

and guidelines issued by the Board of Direc-

tors and any limitations thereto set by the Ex-

ecutive management. 

A Credit and Valuation Committee (KVK) 

has also been established under the FRK to 

monitor, report and recommend to the FRK 

regarding the company's credit investments 

and valuation of unlisted assets. In 2025 12 

meetings were held. Reports and minutes 

from the KVK meetings are communicated 

to management and the board via the FRK 

reporting. 

Identification 

The company has well-integrated processes 

and procedures across the organisation for 

the timely identification of the risks to which 

the company is or may potentially be ex-

posed. In addition, unintentional incidents 

are collected and reported. The Board of Di-

rectors is continuously involved in identifying 

potential risks and assessing their potential 

impact on the company.  

Similarly, there are procedures for escalating 

new or significant risks as well as adverse 

events to key personnel, the Executive man-

agement and/or the Board of Directors as 

needed. 

The company keeps a log of unintended in-

cidents, both those that have resulted in 

losses and those nearby incidents where the 

loss was averted.  

Adverse events are reported monthly to the 

Executive management and quarterly to 

the Board of Directors, the Audit and Risk 

Committee and RCK. 
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Handling 

The company manages risks either by allo-

cating capital to cover them or by reducing 

or accepting risks, as well as by monitoring 

risks. 

In the event of exceeding risk exposure limits, 

the risk level is restored to a level within the 

established mandates and excesses are re-

ported to the Board of Directors in accord-

ance with the established guidelines. 

Ongoing follow-up and decision-mak-

ing 

At least once a quarter, follow-up meetings 

are held with all risk owners. A risk matrix is 

continuously updated at company level. At 

least quarterly, the risk picture is discussed 

under the auspices of RCK. Based on this, an 

overall assessment is prepared, which is sub-

sequently discussed at the next board meet-

ing. 

Following discussions with risk owners, the Ex-

ecutive Management, control functions and 

the Board of Directors, it is continuously as-

sessed whether there have been changes in 

the risk picture that affect the conclusions of 

the Board of Directors' risk assessment.  

The company continuously monitors the risk 

profile to ensure that the company has suffi-

cient competence, processes and tools as 

the risk picture changes over time. This is 

done through ongoing follow-up of the com-

pany's risk tolerance limits. 

The purpose of the risk tolerance limits is to 

ensure that the company's overall risk appe-

tite is respected. Reference is made here to 

the limits in force at any given time, which 

are followed by the auspices of the FRK.  

  

Own Risk and Solvency Assessment 

(ORSA) 

The company must carry out an Own Risk 

and Solvency Assessment (ORSA) at least 

annually. The purpose of ORSA is to ensure 

that the company's solvency and capital 

position is compatible with the requirements 

of the company's risk system.  

The ORSA process is carried out annually or 

more often if required. 

The purpose of the risk assessment is to cre-

ate an overall understanding of the compa-

ny's most significant risks now and during the 

strategic planning period. 

In the process, an assessment of the compa-

ny's overall risk picture is made based on: 

▪ Identification and assessment of risks 

– including whether the solvency 

method is fair and which risks are ma-

terial to the company. 

▪ Sensitivity analyses – how much the 

solvency requirement changes and 

management of risks in stress scenar-

ios.  

▪ Extrapolation and monitoring – capi-

tal situation and/or effect of risk miti-

gation measures. 

▪ Scenario analysis of the capital re-

quirement – changes in solvency 

coverage due to significant risk sce-

narios. 

The solvency requirement is compared to 

the available capital. The capital contin-

gency plan ensures compliance with the 

company's solvency requirements in situa-

tions where developments deviate nega-

tively from expectations.  

The ORSA process provides an awareness of 

quantifiable as well as non-quantifiable risk 
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exposures within the company. The results 

and insights gained in the process are ac-

tively leveraged in the management of the 

company. 

The ORSA report contains the results of the 

company's integrated work on risk identifica-

tion, assessment, management, communi-

cation of risks and monitoring of risks to which 

the company is or may be exposed.  It is pre-

pared based on guidelines from the board. 

The Board of Directors assesses and ap-

proves the ORSA process and the ORSA re-

port. The ORSA report must be submitted to 

the Danish Financial Supervisory Authority no 

later than 14 days after the approval by the 

Board of Directors. The results and conclu-

sions from the ORSA process are communi-

cated to relevant employees in the com-

pany. 

SFCR: ORSA-process (art. 294, 4, c) 

Explanation of how the company has ar-

rived at its own solvency needs considering 

the risk profile, as well as the cooperation be-

tween asset management activities and the 

risk management system (Article 294(4c)) 

The ORSA process is based on the company 

business model and risk strategy. In the con-

text of the company's insurance portfolio, 

operating profit and expected develop-

ment, the standard model calculates a sol-

vency requirement, which is subsequently 

assessed in conjunction with the risk profile, 

investment activities and risk management 

system. 

ORSA reviews the standard model in relation 

to all the risks identified in the company and 

concludes that the Standard Model can be 

used to calculate the company's solvency 

capital requirements.  

The company shares a Capital Structure Pol-

icy with the Norli Group that establishes the 

framework for The Group's capital structure 

to ensure that companies in The Group at all 

times have a satisfactory capital base in the 

form of both accounting equity and sol-

vency capital (equity and solvency capita).  

The calculated solvency requirement and 

associated overall assessments are dis-

cussed at Board meetings and at Audit and 

Risk Committee meetings in accordance 

with the Board's annual cycle and the an-

nual cycle for the Audit and Risk Commit-

tees.  

The Board of Directors assesses that the com-

pany's focus on risk management and capi-

tal adequacy is satisfactory. In particular, the 

Board of Directors notes the prioritisation of 

reporting on the company's risks as well as 

the ongoing dialogue on risks and capital 

matters and the company's robustness in re-

lation to changes in assumptions at each 

Board meeting.  

The Board of Directors also notes that the 

company's management focuses on the 

most significant risks in the company, includ-

ing the fact that the company has particu-

larly employed competencies in financial 

risk management. 

In line with the company's commercial sta-

tus, where guaranteed products have been 

sold and continue to be sold, the company 

has a less complex structure in terms of asset 

management. The exception to this is the 

need for tight control of interest rate hedg-

ing, considering contribution principles, etc. 

The risk management system is designed 

precisely under these conditions, where the 

ALM-related interest rate exposure in partic-

ular is closely monitored and managed. 
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B.4 INTERNAL CONTROL SYSTEM 

Description of the company's inter-

nal control system 

The company's control environment is de-

signed with a company-adapted applica-

tion of the principle of three lines of defence. 

The three lines of defence form the general 

basis for the company's risk management, 

risk control and regulatory compliance. 

The Company has a particular focus on con-

trol of outsourced tasks. The control is further 

described in section B.7 "Outsourcing". 

Operations – first line of defence 

The first line of defence is predominantly 

handled by the operational business units as 

well as by the company's operational out-

sourcing partners. This means that the busi-

ness units are responsible for managing op-

erations and controlling the risks that result 

from them.  

The internal controls in the company are 

monitored and reported as part of the exter-

nal audit's ongoing audit. 

The internal controls of the outsourcing part-

ners are monitored and reported via their 

own internal control systems.  

Reporting on controls is done to both the risk 

management and compliance functions in 

the company. The reported risks will be dis-

cussed in the company's RCK Committee as 

described above. 

The company's functions in the second 

line of defence 

The second line of defence carries out inde-

pendent and impartial follow-up of the man-

agement and control of the company's risks 

and compliance within the rules in the first 

line of defence.  

The second line of defence is made up of 

competent functions and employees who 

are not compromised by the operation or 

operational controls performed. As a starting 

point, independent control can be carried 

out by the following key persons: 

▪ Key person for the actuarial function 

▪ Key person for the risk management 

function 

▪ Key person for the compliance func-

tion 

The second line of defence also carries out 

tasks of a supportive nature in the company, 

such as information and advice.  

The organisation and management of the 

company and the people in the second line 

of defence are designed to ensure that it 

does not risk jeopardising the requirements 

of independence and impartialness. 

Key functions in the third line of defence  

The third line of defence is responsible for 

carrying out an independent assessment (in-

vestigation) of the work of both the first and 

second lines of defence. The evaluation is in-

itially directed towards the follow-up (con-

trol) carried out in the second line of de-

fence.  

Internal auditing is the third line of defence. 

Appropriate reporting routines at all lev-

els of the company 

Reporting routes within the units in the first 

line of defence and to/from the units in the 

second line of defence are supplemented 

by reporting routines to: 

▪ Third line of defence 



CHAPTER B – MANAGEMENT SYSTEM 

Side 17 

▪ Company committees 

▪ Board of Directors and Executive 

Management of the company 

in accordance with the organisational struc-

ture and management system of the com-

pany at any given time. 

Internal controls at all levels of the com-

pany 

The control system includes requirements for 

approvals, authorisations, controls, manage-

ment assessments and other appropriate 

measures within the individual areas of re-

sponsibility. These requirements are de-

scribed in more detail and expressed in busi-

ness procedures in all significant areas of ac-

tivity in the company. 

For the compliance function and the inter-

nal audit function, the annual controls are 

set out in the respective multi-year plans sub-

mitted to the Board of Directors of the com-

pany. 

Independence 

It is of fundamental importance that the 

controls are independent in relation to day-

to-day operations. It is therefore also the re-

sponsibility of the Board of Directors to en-

sure that the functions can maintain their in-

dependence from day-to-day operations, 

and that the organisational affiliation of the 

functions does not jeopardise their inde-

pendence or the prerequisites for perform-

ing the tasks. 

The company has a policy on internal con-

trol. The policy contains requirements and 

guidance on: 

▪ Internal control 

▪ Cooperation between functions in 

the three lines of defence 

▪ Reporting routines  

▪ Compliance function 

Compliance function 

The compliance function is part of the sec-

ond line of defence. 

Area of responsibility 

The compliance function is responsible for 

monitoring the company's legal compli-

ance. The Board of Directors is ultimately re-

sponsible for ensuring that the company 

complies with the obligations arising from 

laws and other regulations, etc., that regu-

late the company. This includes, among 

other things, the responsibility for ensuring 

that the Executive management has ap-

pointed a key person for the compliance 

function. 

Tasks in the compliance function 

The compliance function identifies, assesses, 

controls and reports risks of sanctions, signifi-

cant financial losses or loss of reputation that 

may affect the company because of non-

compliance with the regulatory part of the 

business (compliance risks). 

Compliance plan 

Each year, the key person for the compli-

ance function prepares a plan for the activ-

ities that the compliance function will focus 

on in the coming year.  

Reporting 

The compliance function reports to the 

Board of Directors and the Executive man-

agement. The key person for the compli-

ance function is responsible for the report-

ing. 

Reports are (at least) annually on  
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▪ assessment of developments and 

changes in the business area from a 

regulatory point of view,  

▪ compliance-related incidents;  

▪ compliance checks, and  

▪ other compliance-related observati-

ons.  

In addition, the status of the compliance 

plan is reported at each ordinary board 

meeting. The Audit and Risk Committee is in-

formed at ordinary Audit and Risk Commit-

tee meetings about new legislation. 

Independence 

It is of fundamental importance that the 

compliance function is independent in rela-

tion to day-to-day operations. It is therefore 

also the responsibility of the Board of Direc-

tors to ensure that the compliance function 

can maintain its independence from day-to-

day operations, and that the function's or-

ganisational affiliation does not jeopardise 

its independence or the prerequisites for per-

forming the tasks. 

The following is stated in the internal control 

policy: 

▪ the role, responsibilities and man-

date of the compliance function; 

▪ managing compliance risks;  

▪ general reporting requirements as 

well as relation and handling of con-

tact with supervisory authorities. 

B.5 INTERNAL AUDIT FUNCTION 

Internal audit is the 3rd line of defence and 

reports to the Executive management.  

Area of responsibility 

Internal audit must make assessments of 

whether the internal control system and 

management system are appropriate and 

effective. 

The key person's responsibility is to ensure 

that the internal audit function plans, exe-

cutes and reports on the function's work in 

accordance with the board's internal audit 

policy. 

Tasks in the internal audit function 

The internal audit function is responsible for 

identifying risks associated with the com-

pany’s significant business processes. In ad-

dition, the effectiveness of the internal con-

trol environment, including the 2nd line of 

defence, is monitored.  

Audit Plan 

Each year, the key person prepares a plan 

for the activities that the internal audit func-

tion will focus on in the coming year.  

Reporting 

The internal audit function reports to Execu-

tive Management, and at the request of the 

Board of Directors. The key person for the in-

ternal audit function is responsible for the re-

porting. 

The report includes a deadline for rectifying 

any recommendations, specifies who is re-

sponsible for remedying these, and provides 

information on the status of recommenda-

tions that were not remedied by the submis-

sion of the previous audit report.  

Independence 

The key person for the internal audit function 

is not part of the companies' daily opera-

tions. In addition, it is ensured that the key 

person for the internal audit function can re-

port directly to the board. 

  



CHAPTER B – MANAGEMENT SYSTEM 

Side 19 

B.6 ACTUARIAL FUNCTION 

The actuarial function is generally located in 

the second line of defence but can also par-

ticipate in certain activities in the first line of 

defence, such as calculating prices in con-

nection with tariff classification. In such 

cases, independence must be ensured in 

the control of activities. 

Actuarial functions tasks and responsi-

bilities 

The tasks and responsibilities of the actuarial 

function are described in Appendix 8 of the 

Executive Order on Management of Insur-

ance Companies, etc. 

The actuarial function is responsible for the 

fulfilment of these tasks as well as the perfor-

mance of tasks imposed on the actuarial 

function, including compliance with statu-

tory deadlines and requirements for the ac-

tuarial function's areas of responsibility. 

The actuarial function in Norli Liv thus has a 

wide range of tasks in connection with the 

insurance business, which are laid down in 

legislation and supplementary guidelines 

and rules. The actuarial function reports to 

the Board of Directors at all ordinary board 

meetings with fixed agenda items.   

B.7 OUTSOURCING 

Outsourcing refers to the company's use of a 

third party for the purpose of performing ser-

vices that would normally be performed by 

the company itself. Reference is also made 

to chapter B.1 for a supplementary descrip-

tion regarding outsourcing of Internal Audit. 

All outsourcing is associated with changed 

risk and although outsourcing can reduce 

risks, the outsourcing itself will entail inherent 

risks in terms of conflicts of interest, control 

system, reporting, etc. Handling and follow-

up must always be proportionate to the risks 

involved in the outsourcing. 

The board's decision and approval 

If decision regarding outsourcing is related 

to a critical or important area of activity, the 

outsourcing must be decided by the Board 

of Directors in advance. 

Excecutive management tasks, which in-

clude strategic management, control and 

risk management, cannot be outsourced to 

an external party.  

It is the Executive Management that is re-

sponsible for ensuring that the outsourcing is 

submitted to the Board of Directors for deci-

sion in accordance with the outsourcing pol-

icy adopted by the Board of Directors. The 

policy determines, among other things, the 

content and extent of the analysis that must 

be carried out before a decision can be 

made on outsourcing. 

The analysis must include at least an assess-

ment of the following factors 

• Whether a function or activity is critical 

or important 

• Business pros and cons 

• Financial advantages and disadvanta-

ges 

• Compatibility with law and practice 

• Tax implications 

• Risks associated with outsourcing and 

how these are managed and con-

trolled 

• Ensuring that the risk levels of the con-

tracting party comply with the compa-

ny's risk policy 

• The contracting party's ability (ability 

and capacity and whether the supplier 
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has any necessary permissions) to com-

plete the work in a manner that satisfies 

the company 

 

If doubt arises as to whether this is a signifi-

cant area of activity, the Executive Man-

agement must discuss the need for the 

Board's decision and approval with the out-

sourcing policy specialist, and this in ample 

time so that it is actually possible to submit 

the agreement to the Board of Directors be-

fore the agreement is concluded. In prac-

tice, the board will be presented with a num-

ber of these cases to ensure clear practice. 

Decisions on outsourcing non-essential tasks 

may be made by Executive Management. 

Entering into or making changes to outsourc-

ing agreements may be subject to a require-

ment for prior reporting to the Danish Finan-

cial Supervisory Authority. 

Below is a list of the critical and other im-

portant operational functions that the com-

pany has outsourced or has outsourced in 

the previous period:   

Norli Life and Pension: 

Service Outsourcing 

provider 

Customer administra-

tion (contracted in the 

year) 

NPS 

Actuarial function (con-

tracted in the year) 

NPS 

Finance function (con-

tracted in the year) 

NPS 

HR function (contracted 

in the year) 

NPS 

DPO (discontinued dur-

ing the year) 

Bech-Bruun 

DPO (Contracted in the 

year) 

Stougaard and 

Bech 

Insurance surveillance Your Company 

Internal audit function Advisense 

Portfolio management 

(discontinued during 

the year) 

Nykredit Bank* 

Portfolio management 

(contracted in the year) 

JPM AM* 

Fund administration 

(discontinued during 

the year) 

Gabler 

Fund administration 

(entered into during the 

year) 

Clearwater 

Property Management Focus on Asset 

Management 

IT operations (discontin-

ued in the year) 

Netic  

IT operations (con-

tracted in the year) 

NPS 

* Partial outsourcing 

Management and control of out-

sourced tasks 

The Board of Directors and Executive Man-

agement bear the ultimate responsibility for 

the outsourced tasks.  

The outsourced tasks must be solved with at 

least the same quality requirements as are 

set for internally solved tasks. The company 

checks that outsourcing suppliers have ap-

propriate processes and organisation to 

carry out the tasks assigned to them, and 

that these tasks are carried out in accord-

ance with the outsourcing agreements. 

B.8 OTHER INFORMATION 

It is the assessment that the company’s man-

agement system is fully described in the pre-

ceding sections. It is the assessment that the 
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management system is adequate to man-

age and control the company's risks. 

SFCR: Information on significant trans-

actions with shareholders, manage-

ment and key function managers (Art. 

294(1)(d)) 

[significant transactions with shareholders, 

directors and the like Art. 294(1)(d)] 

There have been no significant transactions 

of this kind during the reporting period. 

SFCR: The management system is ade-

quate in relation to the nature, extent 

and complexity of risks (Art. 294, 9) 

 [an assessment of the adequacy of the 

company's management system in relation 

to the nature of the scope and complexity 

of the risks associated with the company's 

business. Art. 294, 9] 

The management system with a board of di-

rectors, audit and risk committees and exec-

utive mangement is based on legal require-

ments. The Board of Directors, the Executive 

Management and the company's commit-

tees are composed in terms of competence 

to ensure that the risks associated with the 

company's business are assessed and man-

aged in accordance with the nature, scope 

and complexity of the company's risks. 

The company has implemented self-evalua-

tion processes in the form of the Board of Di-

rectors' self-assessment, at least annual up-

dating of the framework for the manage-

ment system, fit and proper assessments, fre-

quent and close resource monitoring, where 

key functions report to senior management 

on the adequacy of the appropriateness 

thereof. The processes help to ensure that 

the management system continuously 

adapts to changes in relation to the nature, 

scope and complexity of the company's 

risks. 

On this basis, the management of the com-

pany is assessed as adequate. 
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Chapter C - Risk profile 

This chapter reviews the company's risk pro-

file with reference to the risk categories in-

cluded in the standard model for calculat-

ing solvency requirements. Each risk cate-

gory is reviewed in separate sections. Before 

the individual risk categories are reviewed, 

the company's business model, the overall 

risks of the company have and the content 

of the standard model for calculating sol-

vency requirements for insurance compa-

nies are described. 

The business model 

As stated in Chapter A, the company's busi-

ness model involves acquiring guaranteed 

life insurance portfolios and, as a result, sell-

ing and managing traditional guaranteed 

pension products with the aim of providing a 

cost-effective and targeted service. 

The guaranteed insurance products mean 

that the company is exposed to residual risk. 

Policyholders' buffers and active risk man-

agement must control and adapt the risk to 

an adequate level consistent with the avail-

able equity capital. The most significant of 

the risks to which the company is exposed 

are quantified in the Solvency II standard 

model for calculating the solvency require-

ment. 

Risk strategy 

Based on the business model, the company 

has adopted a risk strategy that is shared 

with all the companies within the Group and 

which constitutes a common basis for deci-

sions regarding risk tolerance in the Group's 

companies. The company's other strategies, 

policies and guidelines must reflect and im-

plement the adopted risk strategy. 

The company's business model entails a spe-

cial risk exposure, which the company's risk 

management system must be effectively 

designed towards: 

• The company is particularly exposed to 

high-risk areas arising from the portfolios 

of life insurance products with guaran-

teed benefits and with longevity and life 

insurance option risks.  

• The guaranteed products entail that the 

company is exposed to significant in-

vestment risk. 

• Generally, the company is subject to 

the Danish Executive Order on Contribu-

tions, which entails special requirements 

for financial management. 

• The company is exposed to due dili-

gence risks in connection with the ac-

quisition of insurance portfolios and 

other means of risk transfer for existing 

risks. 

• The company takes out guaranteed in-

surance, which entails special risks in 

connection with, among other things, 

tariff classification. 

• The company has chosen to outsource 

several administrative activities, which 

on the one hand ensures a high degree 

of separation of functions and clarity in 

deliveries and, on the other hand, im-

poses requirements on the company's 

control environment. 

• The company has a long-term objective 

of having operations in several coun-

tries, which will increase the complexity 

of the risk profile. 

 

Objectives 

It is the Board of Director's most important pri-

ority that the company is run in accordance 

with applicable legislation and otherwise 

satisfactorily. This means, in order of priority, 

that: 
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• Within the strategic planning period, 

the company must have regulatory 

and financial cover so that there is a 

comfortable buffer in relation to the 

desired minimum coverage. 

• The company's policyholders are 

treated fairly, taking into account the 

nature of the products sold. 

• The company maximises the risk-ad-

justed return to shareholders and risks 

shall, where possible, be covered by 

the policyholders. 

• The company operates efficiently, with 

low risk and reasonable compliance 

with industry standards. 

• The product portfolio of the company is 

sufficiently attractive for the company 

to attract and retain policyholders.  

The above has led to the following risk objec-

tives for solvency and risk capacity:  

"The Group's companies must have suf-

ficient actual and expected solvency 

coverage calculated without volatility 

adjustment (VA) for at least the strate-

gic planning period to invest in a way 

where an excess return corresponding 

to the long-term VA can continue to be 

received in very unlikely scenarios." 

The company will ensure that there is always 

sufficient risk capacity to hold an investment 

portfolio that generates at least an excess 

return equivalent to VA and that will not re-

sult in unnecessary forced sales, even if VA is 

temporarily zero. The objective is translated 

into the company's governing documents as 

a "soft limit", where the individual companies 

must be particularly vigilant if the limit is 

breached. 

In addition, the Board of Directors wishes to 

set a "Hard limit" that the individual compa-

nies must be able to comply with at all times. 

This limit is defined based on the above ob-

jective, but where more likely scenarios are 

used instead. The interpretation is that if the 

individual companies cannot experience 

more likely scenarios and still have sufficient 

capital to receive an excess return corre-

sponding to a long-term risk-adjusted credit 

spread (corresponding to the expected 

long-term volatility adjustment), then the 

board's risk tolerance will have been ex-

ceeded. 

In the risk strategy, the company has 

adopted overall targets for risk appetite for 

each of the risk categories. 

Assessment of risks and solvency re-

quirements 

Risks and capital requirements are assessed 

in the company by analysing how significant 

risks affect the company's calculated capi-

tal base, solvency requirements and mini-

mum solvency requirements.  

The methodology for calculating the sol-

vency requirement is established in the Sol-

vency II regulation for insurance companies. 

The solvency requirement is calculated as 

the amount necessary to cover the risks of 

the existing business, based on  the business 

model.  

The solvency requirement must be calcu-

lated so that it reflects the capital which the 

company must have in the coming year in 

order to be able to withstand a 200-year sce-

nario for various financially stressful events.  
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The solvency requirement can either be cal-

culated using a standard model or an inter-

nal model approved by the Danish Financial 

Supervisory Authority.  The company uses the 

standard model when calculating the sol-

vency requirement.  

The company has also made use of the op-

tion in the solvency rules to use a simplified 

calculation of the risk margin. 

The standard model used is illustrated in the 

figure below: 

 

 

 

 

For each risk factor, the associated solvency 

requirement is calculated. These solvency 

requirements are then weighted within each 

risk group based on a model of how the risk 

factors depend on each other. The 

weighting attenuates the effect of the indi-

vidual solvency requirements for each of the 

risk factors, as it is not expected that the dif-

ferent risk factors will hit with full effect at the 

same time. 
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Company gross risks 

The tables below show the company's total 

gross risks in mio.kr. 

GROSS RISKS END 2025 

Market Risk 1,101.3 

Counterparty risk 35.0 

Life risk 293.7 

Health risk  28.9 

Diversification -230.9 

BSCR 1,228.0 

The Prudent Person Principle 

Part of the European regulatory framework is 

a principle that insurance companies must 

behave prudently/sensibly on behalf of poli-

cyholders when investing policyholders' 

funds. The principle is called the prudent per-

son principle, and it applies to all market risks. 

In order to fulfil the prudent person principle, 

the risk profile of the investment portfolio is 

adjusted  with a target to minimize the likeli-

hood that the company's long-term obliga-

tions to policyholders cannot be honoured 

and to ensure that policyholders achieve a 

competitive return on their deposits, taking 

into account the size of the policyholder 

buffers and the policyholders' product 

choices in general.  

This means, among other things, that the 

company has implemented asset/liability 

management, which largely ensures that 

the development in the value of the liabilities 

is matched with a corresponding develop-

ment in the value of the assets. To manage 

the interest rate risk on the assets so that it 

matches the liabilities, interest rate deriva-

tives are used - primarily interest rate swaps 

and, to a lesser extent, swaptions. The inter-

est rate sensitivity of the assets and liabilities 

is continuously adjusted across maturities so 

that the mismatch is as minimal as possible – 

however, considering the costs of buying 

and selling. 

A consequence of this hedging approach is 

that the certainty of meeting the guaran-

teed levels of pensions for policyholders is 

very high.  

The company carries out ongoing tests to 

ensure that the investment strategy is robust 

in the face of macroeconomic and other 

impacts on the financial markets, so that the 

company's risk appetite is not exceeded.  
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Sensitivity analyses 

The company carries out sensitivity analyses 

on an ongoing basis in accordance with the 

Executive Order on Sensitivity Analyses (BEK 

615 25/05/2018). Below are the results of the 

sensitivity analysis for the insurance com-

pany as at 31.12.2025. 

   31.12.2025 Norli Liv og Pension SCR 100 pct. 

      Stress Own funds 
Solvency co-

verage 

1 
Interest rate risks, 

bps 
  -200 1.012.721.635 286,0 

2 
Equity risks, per 

cent 
  100 977.579.500 181,0 

3 
Property risks, per 

cent 
  62 977.936.985 100,0 

4 
Credit spread risks, 

per cent 

Danish government bonds, etc., cf. section 
5, no. 4) a) 

14 855.350.457 100,0 

Other government bonds, etc., cf. section 
5(4) b) 

100 976.207.652 316,0 

Other bonds, cf. section 5, no. 4) c) 100 976.207.652 314,0 

5 
Currency spread 

risks, pct 

Exposure 1 100 937.447.007 280,0 

Exposure 2 100 937.447.007 285,0 

Exposure 3 100 937.447.007 285,0 

7 Longevity risks   77 976.207.652 100,0 

8 
Life Insurance  
Options Risks 

  
1.300 976.207.652 296,0 

 

 

 

C.1 INSURANCE RISKS 

Insurance risks are the risks of signing up, or 

having subscribed, policyholders on terms 

that do not reflect their actual risk, or that the 

actual risk otherwise deviates from the as-

sumptions used by the company when un-

derwriting and calculating provisions. The 

Board of Directors has defined guidelines for 

the extent of insurance and health insurance 

risks that the company may assume. For ex-

ample, the Board of Directors considers 

whether individual health information must 

be provided within the various life insurance 

schemes.  

The management of risk appetite in connec-

tion with underwriting insurance policies is 

expressed in the company's acceptance 

policy. The acceptance policy contains 

rules for the types and sizes of risks that can 

be included in the individual contract. Nu-

merous ad hoc samples are carried out on 

an ongoing basis in specific sub-areas, 

which are reported to the Executive man-

agement. Based on the results of the sam-

ples and surveys, it is assessed whether the 
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acceptance policy has been complied 

with, and based on these assessments, a 

number of proposals are prepared for the 

implementation of improvements. This may 

include updating business procedures, addi-

tional training of employees and more qual-

ity assurance. In addition, any trends or 

changes in insurance and health insurance 

risks are monitored at regular meetings with 

the participation of company executive 

management and selected key personnel.  

The development of the insurance risks is fur-

ther monitored in the monthly statements of 

the risk result. The compensation percent-

ages and the trend in these are assessed an-

nually in the actuarial report, among other 

things. This is further used to reassess the as-

sumptions used in the calculation of provi-

sions at market value.  

In addition to the above, an annual analysis 

of the stock mortality is carried out, where 

both the assumptions of the subscription ba-

sis and the market value assumptions are an-

alysed. In the calculation of the provisions, 

the Danish Financial Supervisory Authority's 

benchmark for life expectancy assumptions 

is used – and the standard model from Sol-

vency II is used to assess the life cycle risk. The 

company has a relatively small exposure to 

longevity, as the portfolio consists predomi-

nantly of lumpsum, retirement and term an-

nuities. 

The annual renewal of reinsurance also 

forms part of the assessment of mortality and 

disability risk.  

Norli Pension's entire portfolio was transferred 

to Norli Liv at the beginning of 2025. Norli Liv 

is therefore currently the only company in 

the Group with insurance risks from its own 

portfolio, as Norli Pension has not yet ac-

quired a new insurance portfolio after the 

portfolio transfer and Norli Pensjon Norway 

has not yet commenced insurance opera-

tions.  

Risk types 

The traditional insurance risks are the bio-

metric risks, which in the company's case 

consist of mortality, survival, disability, revi-

sion and catastrophe risks.  

In addition to, and incidentally in connec-

tion with, the biometric risks, there are policy 

status risks in the form of differences be-

tween expected and actual policy holder 

behaviour as well as expense risks.  

 

Life Risk End 

2025 
Mortality risk 3.1 

Longevity risk 78.7 

Disability risk 6.0 

Lapse risk 207.6 

Expense risk 68,6 

Revision risk 0,9 

Catastrophe risk 36.6 

Diversification -107.8 

Total Life 293.7 

 

In addition to risks in the traditional product, 

the company is also exposed to health insur-

ance risk, as new health and accident insur-

ance takes place outside the guaranteed 

product environment. Health and accident 

insurance gives rise to both premium, claims 

provisions and catastrophe risks, and further 

risks of changed legislation and case law as 

well as increasing costs for compensation. 
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For the premium risk, it should be noted that 

this is typically less than one year given the 

company's opportunity to change price and 

product conditions. 

Mortality risk 

The company has underwritten insurance 

policies with a risk of death, including death 

sums and ongoing payments to survivors. 

The benefits are determined based on as-

sumptions about future mortality rates. 

The mortality risk relates to the risk that the 

company will incur losses on insurance poli-

cies with a risk of death as a result of policy-

holders dying earlier than assumed. If the de-

velopment in policyholder mortality 

changes significantly over a period of time 

or more permanently, it may indicate that 

the company has underestimated the future 

development in policyholder mortality. This 

can trigger a loss for policyholders and the 

company.  

Longevity risk 

Longevity risk is the risk that policyholders will 

live longer than assumed in the technical 

basis and in the insurance provisions. The 

company's financial statements are based 

on assumptions about expected future im-

provements in life expectancy, and the 

company assesses at least annual life ex-

pectancy assumptions (e.g. in relation to a 

life expectancy benchmark established by 

the Danish Financial Supervisory Authority). 

In recent years, however, longevity improve-

ments have been observed that exceed the 

improvements derived from the longevity 

benchmark used. However, the company's 

analysis shows that the effect of these ob-

served longevity improvements is of limited 

financial significance to the company. 

Against this background, the company as-

sesses that allocating capital according to 

the standard solvency model used, so that 

the company can financially withstand a 

permanent decline of 20 per cent in mortal-

ity intensities, provides a high degree of se-

curity. A security that, according to the com-

pany's assessment and considering recent 

updates in the calculation method for the 

benchmark, exceeds the requirement for 

the security level in the European regulatory 

framework. As can be seen from the table 

above, the longevity risk is not material for 

the company. Due to the special nature of 

the risk, it is nevertheless a risk that the com-

pany has an extra focus on.  

Disability risk 

The company has taken out disability risk 

products in the form of coverage of loss of 

earning capacity and premium exemption. 

The products provide the policyholder with 

an ongoing benefit if the policyholder be-

comes disabled. However, no longer than 

until retirement, death or until the policy-

holder is reported fit again. Benefits and pre-

miums are determined based on assump-

tions about future disability rates and the ex-

pected length of time before premium ces-

sation.  

When a policyholder becomes disabled, 

provision is made based on individually de-

termined expectations of the likelihood that 

the policyholder will recover or die within a 

specified number of years. Disability risk is 

thus the risk that the Group will incur losses on 

the disability products because of policy-

holders becoming more ill than expected.  
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Lapse risk 

For the company, the risk category covers 

policyholder behaviour in the form of the in-

sured's surrenders and termination of premi-

ums. The risk arises when the assumptions re-

garding surrenders and discontinuation of 

premiums in the provisions for market value 

deviate from actual developments and 

must be adjusted, or when the company ex-

periences a scenario with many surrenders in 

a short period of time. If the policyholder can 

obtain a financial advantage by, for exam-

ple, deciding to surrender or not, it may be 

necessary to model this risk as a financial op-

tion.   

For Norli Liv, surrenders will generally reduce 

the base capital through reduced profit 

margins. At the end of 2025, Norli Liv has ac-

tive price protection for the sub-portfolios 

"Norli A" and "Norli B".  

Expense risk 

The company must bear the costs of reinsur-

ance and general administration of the pol-

icies. This entails an expense risk that con-

ceals the fact that the provisions relating to 

future costs potentially deviate from the 

value of the realised expenses and must 

therefore be adjusted upwards.  

Risk of revision 

Revision risk covers the fact that awarded 

disability interest is reassessed to a different 

extent than assumed, resulting in an in-

crease in payment.  

Catastrophe risk 

Catastrophe risks cover catastrophe scenar-

ios with large payments on death cover 

and/or disability cover. Catastrophe risks are 

caused by extreme events that are not ad-

equately covered by the mortality or disabil-

ity risks described above. 

Risk reduction methods 

There are no significant risk concentrations in 

the insurance portfolio. Disability and death 

risks are limited by guidelines on the size of 

the risks the company may assume. Gener-

ally, the company does not take out risk co-

vers without being provided with individual 

health information, with a few exceptions. 

The company is affiliated with the industry's 

common principles on acceptance and 

continuation in the event of a change of 

supplier of company pension schemes (the 

Supplier Change Agreement). Receipt of 

schemes under the change of supplier 

agreement takes place based on more leni-

ent health information in the form of an em-

ployer's declaration. In addition, the com-

pany has a single product where company 

pension can be established by providing lim-

ited individual health information. 

The company uses reinsurance of mortality, 

disability and catastrophe risk in order to 

achieve stable risk results. The company 

aims for an efficient reinsurance program 

with a focus on cost-effectiveness. At the 

same time, the company focuses on ensur-

ing that the reinsurance contracts reduce 

the liquidity risk due to the mismatch be-

tween the time of payment of claims and 

outstanding claims in connection with rein-

surance. 

The reinsurance program mitigates the im-

pact of claims for major policyholders and 

also includes catastrophe coverage in case 

multiple policyholders are affected by the 

same event.  
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In the event of renewal and change of the 

reinsurance program, the opinion of the ac-

tuarial function and approval of the Board of 

Directors is obtained. 

In the event of a change of reinsurers or a 

change of participation for existing reinsurers 

in an existing program, the opinion of the ac-

tuarial function and approval from the Exec-

utive management must be obtained. 

The Board of Directors has set limits for the 

counterparty credit risk that a reinsurer may 

impose on the company. 

Risks above the reinsurance limits are only 

accepted after approval by the Executive 

management with the corresponding opin-

ion of the actuarial function and the parties 

to the reinsurance program and only in situ-

ations where it can be justified from a busi-

ness point of view and within the company's 

risk appetite and applicable legislation. This 

is not expected to happen with the current 

business. Any risks beyond the Executive 

management's authority will of course only 

be subject to recommendation and ac-

ceptance by the Board of Directors and with 

the associated statement from the actuarial 

function.  

C.2 MARKET RISKS 

Market risk is the risk of loss because of the 

total value of assets and liabilities changing 

in a disadvantageous manner for the com-

pany because of changes in financial mar-

ket conditions.  

The company has several policies and 

guidelines that ensure that the risks assumed 

are in accordance with the Prudent Person 

Principles and are thus in accordance with 

the risk strategy and actual and expected 

capital conditions.  

The company’s assets are invested on the 

basis of a board-approved investment strat-

egy and in such a way that the technical 

provisions are always covered.  

The company has market risks for both poli-

cyholder funds and the company's own 

funds. For the policyholder funds, the risk to 

the company is due to the guaranteed ben-

efits, as the company may have to cover 

losses if the losses become too high. The 

guaranteed benefits are part of the tradi-

tional pension product. Historically, until 

1994, policies were issued with a guaranteed 

benefit calculated by means of an interest 

rate of 4.5%. From 1994 to 1999, an interest 

rate of 2.5% was applied, after which the 

guaranteed rate for benefits was reduced in 

several stages. Currently, an interest rate of 

0.0% is applied. Due to financial regulation 

via the Executive Order on Contributions, the 

insurance portfolios are split into interest con-

tribution groups, which are defined by the 

different guaranteed levels on which the in-

surance in the groups are based. In Norli Liv, 

the insurance portfolio is divided into thirteen 

interest contribution groups, of which 7 have 

been transferred from Norli Pension. The in-

vestment and hedging benchmark for each 

individual interest rate contribution group is 

adjusted so that interest rate hedging and 

other risk exposure match the individual 

groups' policyholder buffers, etc. The conse-

quence of this is that the interest contribution 

group with the highest base interest rate has 

a relatively small allocation to risky assets 

measured in relation to provisions. 

The company applies a principle according 

to which any profit from the interest rate, risk 

or cost result of the policies is used to reduce 

the average future guaranteed rate of re-

turn on the benefits. This gradually reduces 
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the guarantees in the interest rate groups 

and means that individual policies may over 

time be moved to an interest rate group with 

a lower average base rate.  

New subscriptions are currently taking place 

in Norli Liv in the group “A” with a guaran-

teed interest rate in the range 0-0.5%.  

The company has a cautious approach to 

the allocation of both its own and policy-

holders' investment funds. There is a limited 

exposure to equities, credit and high-yield 

bonds. Investments of high complexity are 

not made unless the company can properly 

identify, measure, monitor, control and re-

port the asset or instrument. The asset alloca-

tion in the company is appropriately diversi-

fied. Risk appetite is determined based on 

the overall balance sheet and is distributed 

to each interest rate group according to its 

size. Groups with large policyholder buffers 

will hold more risky assets than a group with 

a low proportion of buffers, as the overall ex-

posure to equities is desired to be roughly the 

same across interest rate groups. 

The company's business model and strategic 

objectives are supported by the following 

overall risk profile and objectives: 

Risk profile 

• The likelihood that long-term obliga-

tions cannot be honoured to policy-

holders must be minimised, provided 

that the applicable solvency require-

ments are complied with 

Objectives (policyholder funds - bonus eligi-

ble interest groups) 

• The company must be able to hon-

our the policyholders' guaranteed 

benefits with an appropriate level of 

probability of loss of the company's 

own funds, determined by the Board 

of Directors. 

• The asset allocation shall be deter-

mined in such a way that, as far as 

possible, losses on equity exposure in 

policyholder funds shall not be cov-

ered by equity. 

• Policyholder funds are managed in 

such a way that, even after large 

market movements or other losses, 

the investment portfolio can be ex-

pected to generate attractive re-

turns. 

• The development of and expecta-

tions for future inflation are continu-

ously included in the consideration of 

how policyholder funds can ensure 

the best possible return. 

 

Objectives (policyholder funds - non-bonus 

interest groups and sickness/accident) 

• The company must honour the poli-

cyholders' guaranteed benefits. 

• As any losses are indirectly covered 

by equity, the management of these 

funds must also consider the level of 

market risk in the assets of the equity. 

• The level of liquidity must reflect the 

expected benefit cash flows and the 

uncertainty thereof. 

• The company's equity must be en-

sured a satisfactory return and must 

not be indirectly exposed to equity 

risk from the management of these 

funds. 

 

Objectives (equity) 

• The company's equity must be en-

sured a satisfactory rate of return, 
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considering that this must be main-

tained and must not be directly ex-

posed to equity risk. 

• A fixed part of the equity must be in-

vested in such a way that the net re-

turn is variable rate of return (DKK or 

EUR), and a fixed part of the equity 

must be invested in assets with a high 

degree of liquidity (the specific 

shares are determined in the com-

pany's investment guidelines). 

 

The company's risk strategy stipulates that 

the overall acceptable risk level for the in-

vestment risk incumbent on the company is 

Low. Low market risk for the company means 

that there is a lower probability that the eq-

uity in Norli Liv will incur losses to an extent 

that significantly reduces the company's sol-

vency. 

In addition, the investment strategy stipu-

lates that policyholders must be guaranteed 

a competitive return, which means that the 

level of market risk is set at Medium for poli-

cyholders. 

In the company's investment guidelines, the 

Board of Directors sets further limits for the in-

vestment of the company's investment as-

sets.  

The Board of Directors has chosen the follow-

ing approach to market risks:  

• Interest rate risk: The risk of fluctua-

tions in interest rates (level, slope, cur-

vature, etc.) that may affect the 

market value of the company's as-

sets and liabilities. This is an undesira-

ble risk. The company therefore 

strives to match the interest rate risk 

on assets and liabilities so that the net 

interest rate risk is as low as possible. 

The company's interest rate risk ap-

petite is therefore low.  

• Currency risk: The risk of significant 

fluctuations in exchange rates must 

be limited in relation to the invest-

ment of the company's funds, and 

the company's assets are therefore 

primarily invested in Euro and Danish 

kroner. Currency risk appetite is low.  

• Equity risk: The risk of fluctuations in 

share prices may affect the market 

value of the company's investment 

assets. Equity risk may arise from in-

vestments in equities. Overall, the 

company's equity risk appetite is low. 

Equity risk exposure exists only in the 

policyholder portfolios, and the ex-

posure is aimed at a global invest-

ment universe. In special situations, 

the company may choose to reduce 

equity risk significantly. This will hap-

pen, for example, if the proportion of 

collective policyholder buffers is low.  

• Property risk: The risk of fluctuations in 

the value of properties. The compa-

ny's risk appetite is currently medium. 

Property investment is made exclu-

sively for policyholder's funds. The 

majority of the property investments 

are in commercial real estate for of-

fices and corporate headquarters. 

The company's real estate invest-

ments are concentrated both in 

terms of location and the commer-

cial property segment. 

• Credit risk: The risk of fluctuations in 

credit spreads or of issuers of the 

company's investment assets not be-

ing able to meet their obligations be-

cause of bankruptcy, voluntary liqui-

dation, etc., which may affect the 
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market value of the investment as-

sets. Credit risk may arise from invest-

ment of funds in credit assets. Over-

all, the company’s credit risk appe-

tite is low to medium. 

• Volatility risk: The risk of fluctuations in 

the implied volatility of financial as-

sets (e.g. interest rates or currencies). 

This risk is only tolerated if non-linear 

hedging via options is deemed re-

quired to ensure effective hedging 

of significant financial risks. The risk is 

not further framed as the purpose of 

the exposure is risk limiting. In addi-

tion, volatility risk is also indirectly tol-

erated to a limited extent in connec-

tion with investments in callable 

mortgage bonds. 

• Other types of market risk (direct ex-

posure to e.g. commodities, real es-

tate, art or wine): The risk of fluctua-

tions in the price of other types of real 

assets or financial assets based on 

these is not desired. However, the 

company may be exposed indirectly 

to these types of assets through loans 

secured on properties, etc. 

• Financial counterparty risk (non-fi-

nancial counterparty risk is covered 

by other policies): Counterparty risk 

will primarily arise through the use of 

derivative financial instruments, de-

spite the fact that it is generally nec-

essary to either provide or receive 

collateral for the market value of the 

underlying instruments. To the extent 

that the market value of the collat-

eral and the market value of the un-

derlying financial instruments differ, 

this leaves a risk that the given coun-

terparty is unable to honour the dif-

ference. As this difference is regu-

lated on a fixed contractual basis 

(ISDA/CSA), the risk associated with 

this will be limited, which is why the 

company's counterparty risk appe-

tite is low. 

• Concentration risks: As a starting 

point, the company must pursue a 

diversified investment strategy with-

out dependence on individual types 

of investments. A few major concen-

trations may be permitted by the 

Board of Directors if the quality of 

these investments is otherwise high. 

Assessment of market risks 

A significant part of the company's activity is 

to manage the company's investment as-

sets. The investments secure future payments 

for pensions or other coverage of claims. 

Every investment involves a risk that must be 

managed by the company. 

MARKET RISK END 

2025 

Interest rate risk 34.5 

Equity risk 382.1 

Property risk 432.4 

Credit spread risks 360.5 

Concentration risks 74.2 

Currency 171,3 

Diversification -353.7 

Market Risks 1101.3 

 

The table shows the company's market risks 

before loss absorption as measured in the 

standard model. In addition to these risks, 

there are, as described above, additional 

risks in the form of e.g. volatility risks, which 

are not quantified in the standard model. 

These risks are measured and, if necessary, 
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managed in the company's internal frame-

work management.  

It is assessed that the standard model is ap-

propriate for all significant risks in the area of 

market risk. 

It is further assessed that there is no need for 

additional capital allocation to cover the 

company's market risks. 

Risk reduction methods 

Interest rate risk is managed dynamically, pri-

marily in relation to the absolute interest rate 

level and the level of collective policyholder 

buffers. This means that the company may 

be more exposed to interest rate decreases 

at times due to a desire to hedge the risk of 

interest rate increases. The current relatively 

high level of gross interest rate risk is an ex-

pression of this strategy. As mentioned, inter-

est rate risk from the bond portfolio and lia-

bilities is managed by means of interest rate 

swaps and swaptions. It should be noted 

that the hedging strategy follows the regula-

tory yield curve. This is based on an EUR swap 

curve, whereas the company's liabilities are 

in DKK. This introduces a basis risk between 

the regulatory and financial obligations. Due 

to the Danish fixed exchange rate policy 

against EUR, the company considers this 

base risk to be limited. 

In relation to the credit spread risk, the possi-

bility of using a mark-up (volatility adjust-

ment) for the discounting of the provisions is 

a risk-reducing method, as the mark-up cor-

responds to some of the movements in the 

credit spreads. With the current VA method, 

however, the correlation is somewhat uncer-

tain. 

From time to time the equity portfolio has 

been hedged with options that are not nec-

essarily included in the calculated solvency 

requirement. 

The most important risk-reducing methods 

for loss absorption are primarily at the policy-

holder buffers and thus the policyholders' fu-

ture bonus potential, as well as loss absorp-

tion via the tax loss that arises from the 200-

year event assumed in the solvency require-

ment. 

Stress tests 

To assess the company's capital strength in 

relation to any economically unfavorable 

developments in market risks, stress tests 

have been carried out on the risks in the 

standard model. These tests are listed in the 

section "Sensitivity analyses" in Chapter C. 

Reference is made to this. 

C.3 COUNTERPARTY CREDIT RISK 

Credit risks in the form of credit spread risk is 

treated under market risks. Credit risk in this 

section therefore deals with credit risk in the 

form of counterparty risk. Counterparty risk is 

the risk that one of the company's business 

partners defaults on their obligations to the 

company. The risk is divided into respec-

tively. Type-1 and Type-2 counterparty risk: 

Type-1 counterparty risk 

In the company, type-1 counterparty risk 

consists of receivables on risk-mitigating con-

tracts and cash deposits. 

Type 1 counterparty risk is monitored daily, 

except for reinsurance counterparties, 

which are measured monthly. If a counter-

party is downgraded in terms of credit rating, 

the company may choose to replace the 
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counterparty in question with a counterparty 

with better credit quality. 

The Board of Directors wants to have low 

counterparty risk in the investment portfolio. 

This means that the assets are invested in 

such a way that the risk of loss due to 

changes in the circumstances of counter-

parties is limited. Financial counterparties 

are most often credit institutions where the 

receivable arises from a bilateral derivative 

contract or, for example, through the de-

posit of cash in a bank account, creating a 

type 1 counterparty risk. The company limits 

counterparty risks in derivative contracts by 

means of margin agreements and netting 

with counterparties. Margin agreements en-

sure that one counterparty provides collat-

eral to the company when the other coun-

terparty's exposure to the company ex-

ceeds a given level. The collateral limits the 

potential loss in the event of default by the 

counterparty. The majority of swap agree-

ments are currently settled as cleared trades 

in LCH (London Clearing House), which has 

further reduced both credit and operational 

risk. 

Deposit limits enforces restrictions on the size 

of the company's exposure to specific credit 

institutions.  

In addition to the financial counterparties, 

the company has counterparty risk due to 

the company's reinsurance program.  

Counterparty risks related to reinsurance 

cover the risk that the company's reinsurers 

are unable to honour their contractual obli-

gations to the company. The default may 

mean that the company's receivables are 

lost in whole or in part, and a new reinsur-

ance agreement must be entered into. The 

company receives regular information 

about changes in the reinsurance compa-

nies' ratings and accounting figures. This pro-

vides knowledge about the solvency of the 

business partners. In addition, the company's 

reinsurance broker can provide information 

on the financial challenges faced by reinsur-

ance companies. These brokers continu-

ously assess whether they can continue to 

recommend cooperation with the various 

reinsurance companies. To minimise risk, the 

reinsurer must have at least an "A" with 

Standard & Poor's or A.M. Best. Any deviation 

from must be approved by the Board of Di-

rectors. If the rating of a reinsurer falls below 

the level at the time of signing the contract, 

the company has the option of terminating 

the collaboration according to the contract. 

Type-2 Counterparty Risk 

Type 2 counterparties consist of receivables 

from other insurance companies that are 

not reinsurance. The company has not in-

cluded any Type-2 counterparty risk. 

Risk reduction methods 

As stated above, the company's method of 

controlling and reducing risk with regard to 

counterparty risks is to replace counterpar-

ties if the creditworthiness becomes too low. 

If there is a need to reduce the counterparty 

risk of cash deposits, deposits in other banks 

can be opened. 

C.4 LIQUIDITY RISKS 

Liquidity risk for the company is the risk that 

the company will not be able to meet its ob-

ligations as they fall due in the short and long 

term without this having a significant effect 

on the company's overall profit and capital 

base. 
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Liquidity risk primarily arises if there is a mis-

match between the timing of cash flows  

from investments compared timing of net 

cash flows to be made to policyholders. 

The company is exposed to liquidity risk in the 

following circumstances: 

a) Where liquidity is tied up in assets that are 

not marketable, such as intangible and 

property, plant and equipment. 

b) If the company has negative working 

capital as a result of advance payments 

or receivables. 

c) When labour market contributions (Dan-

ish taxes paid by the company on behalf 

of policyholders) to the state are settled 

for the entire calendar year at the begin-

ning of September. This prepayment 

means that the company is owed up to 

4 months' labour market contributions 

from its policyholders. 

d) If there is a settlement gap between buy 

and sell transactions when settling invest-

ment asset trades. 

e) When the interest rate derivative con-

tracts have to be collateralised as a re-

sult of large interest rate movements. 

To address the above-mentioned risks, the 

company has set up frameworks and proce-

dures to monitor and, if necessary, manage 

a lack of liquidity in the portfolio's assets. 

Assessment of liquidity risk 

The liquidity risk in the company is low con-

sidering that the predictability of the need 

for liquidity is high and that the company's 

investments are primarily invested in assets 

that can be disposed of with short notice. 

Thus, liquidity risks are not considered a sig-

nificant risk in the company. 

Risk reduction methods 

The Board of Directors of the company 

wants a low liquidity risk, which is why the 

market liquidity of the investments is an im-

portant precondition when determining the 

investment strategy. 

The framework for operating liquidity is set so 

that the company can pay/settle the obli-

gations at any time. Surplus liquidity is trans-

ferred to investment liquidity.  

The framework takes into account the un-

certainty related to the company's future 

payments.  

Norli Liv has established repo facilities at sev-

eral banks to ensure sufficient liquidity. 

Total amount of expected future profit 

When calculating the provisions, the com-

pany has calculated the value of the future 

risk return to the company using a simulation 

model. This profit margin included in future 

premiums amounts to mio.kr 124. 

 

Other material information on liquidity 

risks 

There is no material information on liquidity 

risks other than that presented in this chap-

ter. 

C.5 OPERATIONAL RISKS 

Operational risks in the company are the risk 

of unforeseen events that have a negative 

impact on the company, such as fraud, IT er-

rors, human error, etc.  
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Assessment of operational risk 

Part of the company's operations are out-

sourced. Thus, the company's operational 

risk stems to a certain extent from the out-

sourcing partners – especially to the out-

sourcing partner NPS. The company is in dia-

logue with the outsourcing partners on how 

to protect themselves against operational 

risks. 

The operational risk is primarily hedged with 

capital.  

See the chapter on the management sys-

tem for a description of the company's RCK, 

where incidents must be dealt with in the 

context of the control system. 

Other material information on opera-

tional risk 

There is no material information on opera-

tional risk other than that presented in this 

chapter. 

C.6 OTHER SIGNIFICANT RISKS 

Significant business risks 

The company is also exposed to business 

risks, which include strategic risks, reputa-

tional risks and other risks related to external 

factors, including regulatory risks. 

Strategic risks are linked to the work of realis-

ing the company's strategy and overall 

goals. The company monitors developments 

in the markets in which the company oper-

ates in order to ensure that products, prices 

and customer service are competitive. The 

company strives for legal, proper and fair 

treatment of policyholders as well as open-

ness and transparency in its communication, 

and reputational risks are limited through a 

generally high standard of management of 

operational risks and customer relationships. 

In practice, procedures and controls have 

been established that cover the essential as-

pects of the company's activities.  

In addition, the Annual General Meeting has 

composed the Board of Directors with a view 

to ensuring the necessary competencies to 

determine and execute the best possible 

strategy for the company.  

In relation to reputational risks, management 

continuously has a proactive focus on cases 

that may cause significant reputational risks. 

In recent years, regulatory risks have been in-

creasing in connection with, among other 

things, the introduction of the solvency rules.  

Employee dependency risk 

The company has employed employees to 

perform key roles in the company based on 

their experience and knowledge, all of 

which are considered important for the 

company's ongoing operations. Employee 

dependency risk is the company's risk of los-

ing these employees in the event of resigna-

tion or other unforeseen events (death, ill-

ness, accident). 

The company has signed contracts with the 

employees with notice periods that provide 

ample opportunity for the company to re-

place the person with a similarly competent 

person to perform the relevant role.  

Outsourcing risk 

Given the company's outsourcing strategy, 

the company focuses on outsourcing risks. A 

significant risk is linked to the potential situa-

tion for the company, where it is necessary 

to find a new outsourcing partner due to, for 
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example, bankruptcy, contract expiry with-

out renewal or extraordinary termination of 

the contract. 

Other outsourcing risks in the form of the risk 

of missing deliveries or lack of quality in the 

deliveries are mitigated by the company's 

control of the outsourcing suppliers' deliver-

ies, self-monitoring and audit statements.  

 

C.7 OTHER INFORMATION 

In relation to the company, there is no other 

material information than that presented in 

this chapter. 
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Chapter D - Valuation 

for solvency purposes 

This chapter describes the general principles 

of the valuation method used in the state-

ment of assets and liabilities, in accordance 

with the requirements of the Solvency Regu-

lation and the corresponding statements in 

the financial statements. 

The company's assets and liabilities are val-

ued in the solvency balance sheet, in ac-

cordance with the rules of the Solvency II 

regulation. In the annual accounts, the bal-

ance sheet is calculated in accordance 

with the rules in the Executive Order on Fi-

nancial Reports for Insurance Companies.  

The starting point for the rules for statements 

in accordance with the requirements of the 

Solvency Regulation and the statements in 

the accounts in Denmark is based on the 

same calculation method. The majority of 

Danish life insurance companies and pen-

sion funds have previously received an FSA 

order to calculate the provisions using a sim-

ulation model, and the transition to this 

methodology at the end of 2022 has now re-

sulted in a greater difference between the 

balance sheet calculated according to lo-

cal accounting standards and for solvency 

purposes. 
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D.1 ASSETS 

The company's balance sheet consists 

largely of liquid assets for which there is an 

active market. The valuation of the unlisted 

investments is discussed later in this chapter. 

The distribution of the assets is calculated in 

the balance sheet table Appendix 1. For the 

assets, there are no significant differences 

between the solvency balance sheet and 

the accounting balance. The limited num-

ber of differences are shown in the table be-

low: 
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Valuation method 

   

Active class Solvency Accounting 

Intangible as-

sets 

Intangible assets cannot be recognised in the 

solvency balance sheet. 

May consist of development costs re-

lating to projects. The item is written 

down to the recoverable value if this 

is lower than the carrying amount. 

Currently, this item amounts to 0.  

Financial assets Purchases and sales are recognised at fair value 

on the date of the trade. The fair value is calcu-

lated based on a hierarchy, according to which 

method is available: 

(1) Quoted prices in an active market for the 

same instrument. The last observed market 

price on the balance sheet date is used (2) Ob-

servable inputs based on quoted prices in an 

active market for similar instruments or valuation 

methods based on observable inputs. 

(3) Unobservable inputs where the valuation in-

put is not based on observable inputs, including 

unlisted shares. Here, generally accepted valu-

ation methods are used, which are an expres-

sion of estimates of the value, where risk factors 

are included in the calculation. Included as an 

asset on the trading day when valuing for sol-

vency purposes. 

Identical to the solvency method. 

Derivatives Derivatives are measured at fair value, and if the 

fair value is positive, these are included as an as-

set. In the event of a negative fair value, the de-

rivative is included as a liability. 

Identical to the solvency method. 

Deposits with 

credit instituti-

ons 

Classified as 'Other financial investment assets'. 

Fair value is generally set at cost price. Calcula-

ted on the date of trading. 

Identical to the solvency method. 

Receivables Measured at estimated fair value and divided 

into reinsurance shares of the technical provi-

sions, as well as receivables for policyholders, 

corporates and other receivables. 

Identical to the solvency method. 
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Bonds  

The holdings of bonds mainly comprise Dan-

ish mortgage bonds and, to a lesser extent, 

corporate bonds. For the valuation of these 

bonds, official prices from relevant ex-

changes are used, if these were traded on 

the day in question, and if not, a theoretical 

price is used. When valuing an illiquid hold-

ing, a theoretical price based on relevant 

risk premiums is used.  

Equities  

Equities include publicly traded stocks and 

stock futures that are valued at quoted 

prices, as well as unlisted shares. For unlisted 

shares, the valuation is associated with esti-

mates, which include information from the 

companies' accounts, trades in shares in the 

companies in question and other objective 

information. 

Financial Instruments  

Derivative financial instruments consist 

mainly of interest rate swaps and interest 

rate swaps, which are valued by the present 

value calculation of expected future cash 

flows, which are discounted based on inter-

est points obtained, interpolation between 

interest points and exchange rates.  

From time to time the company can have 

positions in share options, which in the case 

of the listed options valued based on prices 

obtained. Unlisted options are valued based 

on acquired volatilities and prices of under-

lying assets.  

Currency forwards are valued based on cur-

rency forward surcharges and exchange 

rates.  

Properties  

Investment properties are measured at a fair 

value calculated in accordance with the 

Danish Financial Supervisory Authority's 

guidelines. The fair value is calculated based 

on the DCF method, which means that the 

individual property is valued based on an ex-

pected cash flow. The future payments are 

determined as the estimated payments in a 

planning period, as well as a terminal value, 

and a required rate of return. The calculated 

value is adjusted for short-term circum-

stances that change the property's earnings.  

D.2 TECHNICAL PROVISIONS 

The company's technical provisions can be 

classified as shown in the table below. The 

table also shows how the provisions are val-

ued in relation to the calculation of solvency 

requirements, what assumptions have been 

made and the differences in relation to the 

financial statements. Finally, the uncertain-

ties in the statements are described. 

As can be seen from the table, the technical 

provisions are not calculated identically in 

the financial statements and when calculat-

ing the solvency requirement. 
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Valuation method 

Business area Solvency Assumptions 

Other assumptions 

in accounting Uncertainty 

Technical pro-

visions 
The item is the value of 

pension benefits 

(guaranteed benefits) 

including the value of 

expectations for future 

bonuses. In addition, 

there is a price for the 

assumptions behind 

the expectations not 

holding true (Risk Mar-

gin). Finally, the com-

pany's profit compo-

nent (FFO) is valued. 

An EIOPA yield curve 

with a VA surcharge is 

calculated. Expecta-

tions for life expectancy, 

frequency of disability, 

expenses, probabilities 

of conversion to paid-up 

policy and surrender fol-

low the technical basis 

that is publicly available 

on the Danish Financial 

Supervisory Authority's 

website. The risk margin 

is calculated as the 

price an investor will 

charge to assume the 

risk. 

Some of the figures 

are estimated 

based on simpler 

methods to avoid 

iterative processes 

in the presentation 

of the accounts. As 

of the end of 2025, 

this has primarily re-

sulted in a differ-

ence in FFO. Other 

variables such as 

GY, bonus poten-

tial, risk margin and 

FFO also differ be-

tween the financial 

statements and the 

solvency balance. 

In relation to the de-

termination of expec-

tations for life expec-

tancies, frequency of 

disability, expenses, 

probabilities of con-

version to paid-up 

policy and surrender 

there are associated 

statistical uncertain-

ties that result from us-

ing historical data to 

predict future devel-

opments. 

Injuries that 

have occurred 

but have not 

been reported 

and that have 

not yet been 

completed 

The value corresponds 

to the value of the 

provision from the pre-

vious year, adjusted 

for an expectation of 

how large a propor-

tion of the expected 

claims for the year will 

be reported with de-

lay or take longer to 

process. 

Expectations for the pro-

portion of claims that 

are reported with a de-

lay or are longer in the 

processing of cases 

The same valuation 

is used as in the sol-

vency balance 

sheet. 

In addition to the un-

certainties associated 

with the known rights, 

cf. above, there is un-

certainty related to 

the extent of the not 

yet reported dam-

ages. 

Compensation 

provisions for 

illness and ac-

cident 

The claims provisions 

for sickness and acci-

dent insurance con-

tain amounts to cover 

direct and indirect 

costs which are rea-

sonably considered to 

be sufficient for the 

settlement of the 

claims obligations. The 

calculated provision is 

increased by a risk 

margin in accordance 

with Solvency II princi-

ples. 

 

For known compensa-

tions, an individual as-

sessment of the pay-

ment time is made. The 

estimate of costs is 

made based on the av-

erage duration of the 

established payments as 

well as an assessment of 

legal costs for the pro-

cessing of compensa-

tion cases per year. The 

provisions for current in-

validity interest are cal-

culated individually, 

with an assessment of 

the duration of payment 

for each individual pol-

icy. 

 In addition to the un-

certainties related to 

the known rights, 

there is uncertainty re-

lated to the extent of 

the not yet reported 

damages. 
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An important prerequisite for the calculation 

of the technical provisions is the recognised 

yield curve. It is determined by the European 

Supervisory Authority EIOPA. In addition to 

the yield curve itself, the Danish Financial Su-

pervisory Authority may grant permission to 

recognise a surcharge (volatility adjustment 

or VA) to the yield curve. The surcharge, 

which is also published by EIOPA, depends 

on the agreed currency of the deposits and 

withdrawals in the insurance contracts. 

The company has previously applied for and 

received permission from the Danish Finan-

cial Supervisory Authority to use this option. 

The impact on the company is as follows:  

 

SFCR: Application of the transitional al-

lowance in Directive 209/138/EC 308d 

(Art. 296(2)(gi)) 

The company does not apply the transi-

tional allowance referred to in Article 308d 

of Directive 2009/138/EC (Article 296(2g));  

SFCR: Amounts recoverable under rein-

surance contracts and special purpose 

vehicles (Art. 296(2)(h)(i)) 

[ReinsuranceSummary.S12.01.01] 

The maximum amount that can be recov-

ered under reinsurance contracts is 300 mil-

lion DKK at the end of 2025. Special purpose 

vehicles are not relevant to the company. 

SFCR: Changes in material assumptions 

used for the calculation of technical 

provisions in relation to the previous pe-

riod (Art. 296(2)(h)(ii)) 

[Any changes in material assumptions.] 

The main assumptions that have changed 

over the period are:  

• Biometrics 

• Policyholder behaviour 

• Cost 

• Management actions 

The assumptions have been adjusted based 

on the company's business procedures and 

based on the company's experience. 

D.3 OTHER OBLIGATIONS 

The company's other liabilities can be classi-

fied as shown in the table below. The table 

shows how these are valued for the purpose 

of calculating the solvency requirements 

and in the financial statements. In general, it 

should be noted that the liabilities are val-

ued at amounts corresponding to what the 

company would have to settle to fulfil its ob-

ligation on market terms. The same valuation 

is used for "other liabilities" in the financial 

statements as in the valuation for solvency 

purposes, except for the small values that 

may arise because of recognition at the 

trading date in solvency and recognition for 

settlement or denomination in the financial 

statements. 

Own funds (t.DKK) 

31.12.2025 

With VA 

surcharge 

Without 

VA 

surcharge 

Technical provisions 12.826 12.861 

Solvency capital re-

quirements 
330 344 

Recognised own 

funds to cover sol-

vency capital re-

quirements 

984 958 

Solvency coverage 

ratio 
298% 278% 

Basic capital base 984 958 

MCR 148 155 
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D.4 ALTERNATIVE VALUATION 

METHODS 

The company's portfolio contains a propor-

tion of assets where there are no active mar-

kets and/or market prices. The lack of an ac-

tive market necessitates an alternative 

method of valuation. The method is applied 

in relation to the presentation of annual ac-

counts, in the quarterly reports and in the 

daily valuation. The chosen method is re-

viewed in this section.  

For directly owned properties in Norli Liv and 

its subsidiary Ejendomsinvest, see section 

D.1. For other affected assets, primarily un-

listed loans and bonds, the value is generally 

based on the portfolio manager's valuation 

if the company has assessed that the gen-

eral principles for this are fair. The value is 

compared with reporting and general mar-

ket conditions, and an assessment is made 

whether a general change in market value 

is relevant for a specific loan. In addition, the 

company calculates an approximation to 

market value (a "market proxy") based on 

the performance of liquid market indices for 

a corresponding investment in the period 

following the last pricing. The liquid market 

indices that are used depend, among other 

things, on the credit rating of the individual 

investment. Currently, the "iTraxx Crossover 5-

year CDS index" is used for investments that 

are assessed as High Yield investments, the 

"iTraxx Main 5-year CDS index" for invest-

ments that are assessed as Investment 

Grade, "CMBX 11" for investments secured 

on real estate and "iBoxx Eur Infrastructure" 

for investments secured on infrastructure. 

The liquid indices are adjusted with differ-

ences in the recovery rate if there are differ-

ences between the specific investments 

and the assumptions in the liquid market in-

dices.  The valuation will be changed if the 

market proxy has changed more than 3% 

from the last received. 

The company's alternative investments have 

been reviewed by KPMG in 2025 to assess 

whether the manager’s reported valuation is 

in accordance with their own policies and 

whether the managers' valuation policies 

are in accordance with the company's val-

uation policy.  

Decisions on recommendations to the Exec-

utive management on valuations of unlisted 

assets are made by the company's Credit 

and Valuation Committee, which is an inte-

gral part of the company's risk management 

Valuation method 

   

Commitments Solvency Accounting 
Deferred tax lia-

bilities 

Determined according to the debt method 

as all temporary differences between ac-

counting and tax values. 

The same valuation is used as under the solvency 

method. 

Debt Consists primarily of derivatives measured at 

a negative fair value. Other liabilities are 

measured at the current price, which basi-

cally corresponds to the cost price. 

The same valuation is used as under the solvency 

method. However, with the difference that the 

debt is included as a liability on the value date. 

Accrual items for 

commitments 

Corresponds to the item in the accounts ex-

cluding interest due in swap agreements. 

Consists primarily of prepaid premiums and 

interest due in respect of the additional cap-

ital. 

It consists primarily of interest owed in swap 

agreements. These are calculated at fair value as 

financial instruments and are recognised accord-

ing to the same principle as these, i.e. from risk as-

sumption on the trading day and not from the set-

tlement date. 
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system. At this committee, there is an ongo-

ing monthly review of alternative valuations, 

with which experience is built up and used 

for ongoing monitoring. The company's risk 

management system is described in section 

B.3.  

D.5 OTHER INFORMATION 

The following information is provided regard-

ing valuation procedures based on the insur-

ance and pension industry's desire for an in-

creased level of disclosure.:  

1. Frequency 

2. Materiality and proportionality 

3. Consistency 

4. Verification 

The general principles for the valuation of il-

liquid investments are laid down in the 

board-approved policy for the area. The 

policy is then translated by the Executive 

management into business procedures.  

The business procedures dictate that the val-

uation must be correct at any time. This 

means that the valuation is assessed 

monthly, unless developments in market 

conditions or the specific investments re-

quire a more frequent assessment. The fre-

quency of ongoing valuation is based on the 

receipt of NAV updates from the manager. 

As a rule, a minimum monthly report is re-

ceived from the individual managers.   

Regarding materiality and proportionality, 

the general principle is that investments are 

calculated at fair value. This is checked with 

at least the same frequency as withdrawals 

are made from policyholders' custody. In ad-

dition, the company operates with a toler-

ance for calculation uncertainty of 3%. This 

calculation uncertainty is based on liquid 

market indices as an indication of whether 

the value of an investment has changed sig-

nificantly. This calculation uncertainty ap-

plies to both upward and downward adjust-

ments to investments. The company thus 

manages materiality and proportionality by 

means of low tolerance for calculation un-

certainty and a low total share of alternative 

investments. 

Regarding consistency, the general princi-

ples are anchored in the company's credit 

risk policy, which sets out the method of val-

uation. This policy is adopted annually by the 

Board of Directors. The policy delegates the 

administration of the valuation to the Execu-

tive management in the form of a proce-

dure for the valuation of unlisted assets. The 

anchoring of the valuation in the board's 

policy thus ensures consistency over time.  

Regarding verification, the company has es-

tablished a procedure for the valuation of 

unlisted assets, which describes how the ver-

ification of the alternative investments is car-

ried out. The verification consists partly of a 

review of the reported assets received in or-

der to identify any non-performing assets 

and general information about the return 

and risk ratio of the assets. In addition, the 

verification consists of an assessment of the 

development of the relevant benchmarks 

for the individual investments, in order to en-

sure that the value of the investments has 

not changed significantly since receipt of 

the current balance sheet value. The verifi-

cation is documented and collected by the 

Credit and Valuation Committee.  



CHAPTER E - CAPITAL MANAGEMENT 

Side 47 

Chapter E - Capital 

management 

This chapter describes the requirements for 

the company's own funds and the various 

components of the capital base. 

The requirements follow the regulatory 

standards for this.  

Norli Liv is part of the Norli Group, which has 

adopted a Capital Structure Policy, which is 

shared between the insurance companies 

and the insurance holding company in the 

Group. The policy determines the desired 

capital base, including the allocation to dif-

ferent capital elements (tier-1, tier-2 and tier-

3). The policy works with a planning period of 

5 years. The policy has recently been up-

dated, and it has been clarified that the 

Group companies currently only use tier-1 

capital and occasionally tier-3 in the form of 

tax assets. 

E.1 OWN FUNDS 

The company monitors the status of the cap-

ital situation on a monthly basis, including 

developments in base capital, capital re-

quirements and capital buffer. The reporting 

is discussed at meetings of the financial risk 

management committee (FRK) by the exec-

utive management, CRO, investment man-

ager, supplemented by a key person for the 

actuarial function and the appointed actu-

ary.  

 

 

 

 

Own funds (m. DKK)  

2025 2024 

Equity 358 331 

Intangible assets 0 0 

Differences in valuation 

between accounting 

and Solvency II 

626 506 

Proposed dividend 0 0 

Total own funds 984 837 

Tier 1 984 837 

Tier 2 0 0 

Tier 3 0 0 

Recognised own funds 

to cover solvency capi-

tal requirements 

984 837 

Recognised own funds 

to cover minimum capi-

tal requirements 

984 837 

 

The capital base consists exclusively of Tier 1 

capital and the Tier 2 and 3 elements are 

therefore unchanged at 0 in both 2024 and 

2025.  

At the end of 2025, the company does not 

have any tax assets and therefore no tax as-

sets have been recognised in the capital 

base. 

The difference between the capital base in 

the company's accounts and excess assets 

in relation to liabilities intended for solvency 

purposes is made up of profit minus the risk 

margin. At the end of 2025, this amounts to 

DKK 626 million. 

SFCR: Additional capital elements (Art. 

297(1)(g)) 

[Description of any additional capital ele-

ments]  

The company has no supplementary capital 

elements. 
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SFCR: Elements deducted from own 

funds (Article 297(1)(h)) 

[Description of any items deducted from 

own funds, size and species elements]  

The company has no deductions from the 

capital base. 

E.2 SOLVENCY CAPITAL REQUIRE-

MENTS AND MINIMUM CAPITAL 

REQUIREMENTS 

The company’s solvency requirements are 

as follows: 

 

Capital requirements (DKK million) as of 

31.12.2025 

Solvency requirements 330.0 

Coverage 298% 

Minimum solvency requirements 148.5 

In the table below, the calculation of sol-

vency requirements is broken down by the 

modules included in the European Standard 

Model: 

 

Under European standards, there are certain 

possibilities for using simplified calculation 

methods. The company uses the opportunity 

to make simplified calculations when calcu-

lating the risk margin 

The company does not use company-spe-

cific parameters. 

  

Gross capital requirement and SCR (DKK 

million) as of 31.12.2025 
Market Risk 1,101.3 

Counterparty risk 35.0 

Life Insurance Risk 293.7 

Health insurance risk 28.9 

Diversification -230.9 

Primary Solvency Capital 

Requirement 
1,228.0 

Operational risk 57.3 

Adjustment for loss-absorb-

ing capacity of the tech-

nical provisions 

-889.4 

Adjustment for loss-absorb-

ing capacity of deferred 

taxes 

-65.8 

Solvency capital require-

ment 
330.0 
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The minimum solvency requirements are cal-

culated as follows: 

Minimum solvency requirement for in-

surance activities 

 (million.DKK) as of. 31.12.2025 

MCR 148 

Linear minimum 

capital require-

ment 

286 

Elements in the 

calculation of the 

linear minimum 

solvency require-

ment 

Parame-

ters 
Element 

Obligations with 

profit participa-

tion - guaran-

teed benefits 

3,7% 9.923 

Obligations with 

profit participa-

tion - future dis-

cretionary bene-

fits 

-5,2% 1.943 

Other life (re)in-

surance and 

health (re)insur-

ance obligations 

2,1% 557 

Total capital at 

risk for all life 

(re)insurance ob-

ligations 

0,07% 11.883 
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E.3 USE OF THE SUB-MODULE FOR 

MATURITY-BASED EQUITY RISKS 

FOR THE CALCULATION OF 

SOLVENCY CAPITAL REQUIRE-

MENTS 

The possibility of converting equity risks into a 

bond-like return and risk profile that matches 

the pension obligations is not used by the 

company. 

E.4 DIFFERENCES BETWEEN THE 

STANDARD FORMULA AND AN 

INTERNAL MODEL 

The company uses the standard model for 

calculating the solvency capital require-

ment. Thus, there are no differences. 

E.5 NON-COMPLIANCE WITH THE 

MINIMUM CAPITAL REQUIRE-

MENT AND NON-COMPLIANCE 

WITH THE SOLVENCY CAPITAL 

REQUIREMENT 

The company has not breached any sol-

vency requirements or minimum solvency re-

quirements during the reporting period. 

E.6 OTHER INFORMATION 

There is no other material information about 

the company's asset management than 

that set out in the previous paragraphs. 

There is no other material information about 

the Group's asset management. 
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Annex 1 - Disclosure of 

information 

The company shall, together with this report, 

publish certain of the forms submitted to the 

Danish Financial Supervisory Authority dis-

playing company's risks, solvency and capi-

tal. The table below provides an overview of 

these. The forms are shown on the following 

pages: 

 

QRT templates for SFCR (Solo) 

  

Scheme Provides information on: 

s.02.01.02 Balance sheet information 

s.05.01.02 
Premiums, claims and ex-

penses 

s.05.02.04 

Premiums, claims and ex-

penses by country 

[Udeladt. Ikke relevant] 

s.12.01.02 
Life and Health SLT Tech-

nical Provisions   

s.22.01.21 

Impact of the long-term 

guarantee and transitional 

measures 

s.23.01.01 

Own funds, including basic 

own funds and ancillary 

own funds 

s.25.01.21 

Solvency Capital Require-

ment calculated using the 

standard formula 

S.28.02.01 

Minimum Capital Require-

ment - Both life and non-life 

insurance activity 
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S.02.01.02 Balance sheet (t.DKK) 

    Solvency II value 

Assets   C0010 

Intangible assets R0030 0 

Deferred tax assets R0040 0 

Pension benefit surplus R0050 0 

Property, plant & equipment held for own use R0060 0 

Investments (other than assets held for index-linked and unit-linked 

contracts) 
R0070 13.906.615 

Property (other than for own use) R0080 1.656.292 

Holdings in related undertakings, including participations R0090 0 

Equities R0100 805.402 

Equities - listed R0110 801.126 

Equities - unlisted R0120 4.276 

Bonds R0130 10.048.493 

Government Bonds R0140 514.424 

Corporate Bonds R0150 9.534.070 

Structured notes R0160 0 

Collateralised securities R0170 0 

Collective Investments Undertakings R0180 1.335.053 

Derivatives R0190 61.374 
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Deposits other than cash equivalents R0200 0 

Other investments R0210 0 

Assets held for index-linked and unit-linked contracts R0220 0 

Loans and mortgages R0230 119 

Loans on policies R0240 119 

Loans and mortgages to individuals R0250 0 

Other loans and mortgages R0260 0 

Reinsurance recoverables from: R0270 300.225 

Non-life and health similar to non-life R0280 0 

Non-life excluding health R0290 0 

Health similar to non-life R0300 0 

Life and health similar to life, excluding health and index-linked and 

unit-linked 
R0310 300.225 

Health similar to life R0320 0 

Life excluding health and index-linked and unit-linked R0330 300.225 

Life index-linked and unit-linked R0340 0 

Deposits to cedants R0350 0 

Insurance and intermediaries receivables R0360 10.542 

Reinsurance receivables R0370 -12.549 

Receivables (trade, not insurance) R0380 9.182 

Own shares (held directly) R0390 0 

Amounts due in respect of own fund items or initial fund called up 

but not yet paid in 
R0400 0 

Cash and cash equivalents R0410 347.364 

Any other assets, not elsewhere shown R0420 187.269 

Total assets R0500 14.748.768 
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Liabilities   C0010 

Technical provisions - non-life R0510 0 

Technical provisions - non-life (excluding health) R0520 0 

Technical provisions calculated as a whole R0530 0 

Best Estimate R0540 0 

Risk margin R0550 0 

Technical provisions - health (similar to non-life) R0560 0 

Technical provisions calculated as a whole R0570 0 

Best Estimate R0580 0 

Risk margin R0590 0 

Technical provisions - life (excluding index-linked and unit-linked) R0600 12.826.254 

Technical provisions - health (similar to life) R0610 542.230 

Technical provisions calculated as a whole R0620 0 

Best Estimate R0630 537.400 

Risk margin R0640 4.830 

Technical provisions - life (excluding health and index-linked and unit-linked) R0650 12.284.024 

Technical provisions calculated as a whole R0660 0 

Best Estimate R0670 12.187.638 

Risk margin R0680 96.386 

Technical provisions - index-linked and unit-linked R0690 0 

Technical provisions calculated as a whole R0700 0 

Best Estimate R0710 0 

Risk margin R0720 0 

Contingent liabilities R0740 0 

Provisions other than technical provisions R0750 0 

Pension benefit obligations R0760 0 

Deposits from reinsurers R0770 0 
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Deferred tax liabilities R0780 61.517 

Derivatives R0790 91.197 

Debts owed to credit institutions R0800 0 

Financial liabilities other than debts owed to credit institutions R0810 344.938 

Insurance & intermediaries payables R0820 0 

Reinsurance payables R0830 0 

Payables (trade, not insurance) R0840 12.487 

Subordinated liabilities R0850 0 

Subordinated liabilities not in Basic Own Funds R0860 0 

Subordinated liabilities in Basic Own Funds R0870 0 

Any other liabilities, not elsewhere shown R0880 428.175 

Total liabilities R0900 13.764.569 

Excess of assets over liabilities R1000 984.200 
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S.05.01.02 Premiums, claims and expenses by line of business (t.DKK) 

Premiums, claims and expenses by line of business 
 

     

    
Line of Business for: life 

insurance obligations 

Total 

    
Health insur-

ance 

Insurance 

with 

profit par-

ticipation 

    C0210 C0220 C0300 

Premiums written     

Gross R1410 100.287 1.084.324 1.184.611 

Reinsurers' share R1420 60.909 14.126 75.035 

Net R1500 39.377 1.070.199 1.109.576 

Premiums earned     

Gross R1510 0 0 0 

Reinsurers' share R1520 0 0 0 

Net R1600 0 0 0 

Claims incurred     

Gross R1610 85.576 2.400.161 2.485.737 

Reinsurers' share R1620 39.244 11.629 50.873 

Net R1700 46.332 2.388.532 2.434.864 

Expenses incurred R1900 13.043 165.085 178.128 

Balance - other technical expenses/in-

come 
R2510     0 

Total technical expenses R2600     178.128 

Total amount of surrenders R2700 0 0 0 
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S.12.01.02 Life and Health SLT Technical Provisions (t.DKK) 

 

    

Insurance with 

profit participa-

tion 

Index-linked and unit-

linked insurance 

      

Contracts 

without op-

tions and 

guarantees 

    C0020 C0030 C0040 

Technical provisions calculated as a whole R0010 0 0   

Total Recoverables from reinsurance/SPV and Finite Re af-

ter the adjustment for expected losses due to counterparty 

default associated to TP as a whole 

R0020 0 0   

Technical provisions calculated as a sum of BE and RM         

Best Estimate         

Gross Best Estimate R0030 12.167.668   0 

Total Recoverables from reinsurance/SPV and Finite Re after 

the adjustment for expected losses due to counterparty default 
R0080 300.225   0 

Best estimate minus recoverables from reinsurance/SPV and 

Finite Re - total 
R0090 11.867.443   0 

Risk Margin R0100 95.939 0   

Technical provisions - total R0200 12.263.607 0   

          

    Other life insurance 

      

Contracts 

without 

options 

and guar-

antees 

Contracts 

with options 

or guaran-

tees 

    C0060 C0070 C0080 

Technical provisions calculated as a whole R0010 0   
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Total Recoverables from reinsurance/SPV and Finite Re af-

ter the adjustment for expected losses due to counterparty 

default associated to TP as a whole 

R0020 0     

Technical provisions calculated as a sum of BE and RM         

Best Estimate         

Gross Best Estimate R0030   0 19.970 

Total Recoverables from reinsurance/SPV and Finite Re after 

the adjustment for expected losses due to counterparty default 
R0080   0 0 

Best estimate minus recoverables from reinsurance/SPV and 

Finite Re - total 
R0090   0 19.970 

Risk Margin R0100 447   

Technical provisions - total R0200 20.418   
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    Annuities stem-

ming from non-

life insurance 

contracts and 

relating to in-

surance obliga-

tion other than 

health insurance 

obligations 

Accepted 

reinsurance 

Total (Life 

other than 

health in-

surance, 

incl. Unit-

Linked) 

    

    C0090 C0100 C0150 

Technical provisions calculated as a whole R0010 0 0 0 

Total Recoverables from reinsurance/SPV and Finite Re af-

ter the adjustment for expected losses due to counterparty 

default associated to TP as a whole 

R0020 0 0 0 

Technical provisions calculated as a sum of BE and RM         

Best Estimate         

Gross Best Estimate R0030 0 0 12.187.638 

Total Recoverables from reinsurance/SPV and Finite Re after 

the adjustment for expected losses due to counterparty default 
R0080 0 0 300.225 

Best estimate minus recoverables from reinsurance/SPV and 

Finite Re - total 
R0090 0 0 11.887.413 

Risk Margin R0100 0 0 96.386 

Technical provisions - total R0200 0 0 12.284.024 
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    Health insurance (direct business) 

      

Contracts 

without 

options 

and guar-

antees 

Contracts 

with options 

or guaran-

tees 

    C0160 C0170 C0180 

Technical provisions calculated as a whole R0010 0   

Total Recoverables from reinsurance/SPV and Finite Re af-

ter the adjustment for expected losses due to counterparty 

default associated to TP as a whole 

R0020 0     

Technical provisions calculated as a sum of BE and RM         

Best Estimate         

Gross Best Estimate R0030   533.321 4.078 

Total Recoverables from reinsurance/SPV and Finite Re after 

the adjustment for expected losses due to counterparty default 
R0080   0 0 

Best estimate minus recoverables from reinsurance/SPV and 

Finite Re - total 
R0090   533.321 4.078 

Risk Margin R0100 4.830   

Technical provisions - total R0200 542.230   
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Annuities stem-

ming from non-

life insurance 

contracts and 

relating to 

health insurance 

obligations 

Health re-

insurance 

(reinsur-

ance ac-

cepted) 

Total 

(Health 

similar to 

life insur-

ance) 

    

    C0190 C0200 C0210 

Technical provisions calculated as a whole R0010 0 0 0 

Total Recoverables from reinsurance/SPV and Finite Re af-

ter the adjustment for expected losses due to counterparty 

default associated to TP as a whole 

R0020 0 0 0 

Technical provisions calculated as a sum of BE and RM         

Best Estimate         

Gross Best Estimate R0030 0 0 537.400 

Total Recoverables from reinsurance/SPV and Finite Re after 

the adjustment for expected losses due to counterparty default 
R0080 0 0 0 

Best estimate minus recoverables from reinsurance/SPV and 

Finite Re - total 
R0090 0 0 537.400 

Risk Margin R0100 0 0 4.830 

Technical provisions - total R0200 0 0 542.230 
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22.01.21 Impact of long term guarantees and transitional measures (t.DKK) 

 

 

    

Amount with Long 

Term Guarantee 

measures and tran-

sitionals 

Impact of transi-

tional on tech-

nical provisions 

Impact of transi-

tional on interest 

rate 

Impact of volatility 

adjustment set to 

zero 

Impact of 

matching ad-

justment set to 

zero 

    C0010 C0030 C0050 C0070 C0090 

Technical provisions R0010 12.826.254 0 0 34.872 0 

Basic own funds R0020 984.200 0 0 -26.043 0 

Eligible own funds to meet Solvency Capital Require-

ment 
R0050 984.200 0 0 -26.043 0 

Solvency Capital Requirement R0090 329.981 0 0 14.247 0 

Eligible own funds to meet Minimum Capital Require-

ment 
R0100 984.200 0 0 -26.043 0 

Minimum Capital Requirement R0110 148.491 0 0 6.411 0 
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S.23.01.22 Own funds (t.DKK) 

    Total 
Tier 1 - un-

restricted 
Tier 3 

    C0010 C0020 C0050 

Basic own funds before deduction for participations in other financial sector as fore-

seen in article 68 of Delegated Regulation 2015/35 
        

Ordinary share capital (gross of own shares) R0010 10.000 10.000   

Share premium account related to ordinary share capital R0030 0 0   

Initial funds, members' contributions or the equivalent basic own - fund item for mutual 

and mutual-type undertakings 
R0040 0 0   

Subordinated mutual member accounts R0050 0   0 

Surplus funds R0070 348.394 348.394   

Preference shares R0090 0   0 

Share premium account related to preference shares R0110 0   0 

Reconciliation reserve R0130 625.806 625.806   

Subordinated liabilities R0140 0   0 

An amount equal to the value of net deferred tax assets R0160 0   0 

Other own fund items approved by the supervisory authority as basic own funds not spec-

ified above 
R0180 0 0 0 

Own funds from the financial statements that should not be represented by the rec-

onciliation reserve and do not meet the criteria to be classified as Solvency II own 

funds 

        

Own funds from the financial statements that should not be represented by the reconcilia-

tion reserve and do not meet the criteria to be classified as Solvency II own funds 
R0220 0     

Deductions         

Deductions for participations in financial and credit institutions R0230 0 0 0 

Total basic own funds after deductions R0290 984.200 984.200 0 

Ancillary own funds         

Unpaid and uncalled ordinary share capital callable on demand R0300 0     

Unpaid and uncalled initial funds, members' contributions or the equivalent basic own 

fund item for mutual and mutual - type undertakings, callable on demand 
R0310 0     

Unpaid and uncalled preference shares callable on demand R0320 0   0 

A legally binding commitment to subscribe and pay for subordinated liabilities on de-

mand 
R0330 0   0 

Letters of credit and guarantees under Article 96(2) of the Directive 2009/138/EC R0340 0     

Letters of credit and guarantees other than under Article 96(2) of the Directive 

2009/138/EC 
R0350 0   0 

Supplementary members calls under first subparagraph of Article 96(3) of the Directive 

2009/138/EC 
R0360 0     

Supplementary members calls - other than under first subparagraph of Article 96(3) of the 

Directive 2009/138/EC 
R0370 0   0 

Other ancillary own funds R0390 0   0 
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    Total 
Tier 1 - un-

restricted 
Tier 3 

    C0010 C0020 C0050 

Total ancillary own funds R0400 0   0 

Available and eligible own funds         

Total available own funds to meet the SCR R0500 984.200 984.200 0 

Total available own funds to meet the MCR R0510 984.200 984.200   

Total eligible own funds to meet the SCR R0540 984.200 984.200 0 

Total eligible own funds to meet the MCR R0550 984.200 984.200   

SCR R0580 329.981     

MCR R0600 148.491     

Ratio of Eligible own funds to SCR R0620 3     

Ratio of Eligible own funds to MCR R0640 7     

          

    C0060     

Reconciliation reserve         

Excess of assets over liabilities R0700 984.200     

Own shares (held directly and indirectly) R0710 0     

Foreseeable dividends, distributions and charges R0720 0     

Other basic own fund items R0730 358.394     

Adjustment for restricted own fund items in respect of matching adjustment portfolios 

and ring fenced funds 
R0740 0     

Reconciliation reserve R0760 625.806     

Expected profits         

Expected profits included in future premiums (EPIFP) - Life business R0770 123.783     

Expected profits included in future premiums (EPIFP) - Non- life business R0780 0     

Total Expected profits included in future premiums (EPIFP) R0790 123.783     
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S.25.01.21 Solvency Capital Requirement - for undertakings on Standard Formula (t.DKK) 

 

    

Gross 

Solvency 

Capital 

Require-

ment 

Simplifi-

cations 

    C0110 C0120 

Market risk R0010 1.101.315 None 

Counterparty default risk R0020 34.985   

Life underwriting risk R0030 293.659 None 

Health underwriting risk R0040 28.884 None 

Non-life underwriting risk R0050 0 None 

Diversification R0060 -230.858   

Intangible asset risk R0070 0   

Basic Solvency Capital Requirement R0100 1.227.985   

        

        

Basic Solvency Capital Requirement (USP)     

        

    USP   

    C0090   

Life underwriting risk R0030 None   

Health underwriting risk R0040 None   

Non-life underwriting risk R0050 None   

        

        

Calculation of Solvency Capital Requirement     

        

    Value   

    C0100   

Operational risk R0130 57.263   

Loss-absorbing capacity of technical provisions R0140 -889.433   

Loss-absorbing capacity of deferred taxes R0150 -65.835   

Capital requirement for business operated in accordance with Art. 4 of Di-

rective 2003/41/EC R0160 0   

Solvency Capital Requirement excluding capital add-on R0200 329.981   

Capital add-on already set R0210 0   

of which, capital add-ons already set - Article 37 (1) Type a R0211 0   

of which, capital add-ons already set - Article 37 (1) Type b R0212 0   

of which, capital add-ons already set - Article 37 (1) Type c R0213 0   

of which, capital add-ons already set - Article 37 (1) Type d R0214 0   

Solvency capital requirement R0220 329.981   

Other information on SCR       

Capital requirement for duration-based equity risk sub-module R0400 0   

Total amount of Notional Solvency Capital Requirements for remaining 

part R0410 0   

Total amount of Notional Solvency Capital Requirements for ring-fenced 

funds R0420 0   
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Total amount of Notional Solvency Capital Requirements for matching ad-

justment portfolios R0430 0   

Diversification effects due to RFF nSCR aggregation for article 304 R0440 0   

        

        

Approach to tax rate       

        

    Yes/No   

    C0109   

Approach based on average tax rate R0590 Yes   

        

        

Calculation of loss absorbing capacity of deferred taxes   

        

    LAC DT   

    C0130   

Amount/estimate of LAC DT R0640 -65.835   

Amount/estimate of LAC DT justified by reversion of deferred tax liabili-

ties R0650 -61.517   

Amount/estimate of LAC DT justified by reference to probable future taxa-

ble economic profit R0660 -4.318   

Amount/estimate of LAC DT justified by carry back, current year R0670 0   

Amount/estimate of LAC DT justified by carry back, future years R0680 0   

Amount/estimate of Maximum LAC DT R0690 -115.939   
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S.28.01.01 Minimum Capital Requirement - Only life or only non-life insurance or reinsurance 

activity  

Linear formula component for non-life insurance and reinsurance obligations     

            

    C0010       

MCRNL Result R0010 0       

            

        

Net (of rein-

surance/SPV) 

best estimate 

and TP calcu-

lated as a 

whole 

Net (of rein-

surance) 

written pre-

miums in the 

last 12 

months 

        C0020 C0030 

Medical expense insurance and proportional reinsurance R0020 0 0 

Income protection insurance and proportional reinsurance R0030 0 0 

Workers' compensation insurance and proportional reinsurance R0040 0 0 

Motor vehicle liability insurance and proportional reinsurance R0050 0 0 

Other motor insurance and proportional reinsurance R0060 0 0 

Marine, aviation and transport insurance and proportional reinsurance R0070 0 0 

Fire and other damage to property insurance and proportional reinsur-

ance 
R0080 0 0 

General liability insurance and proportional reinsurance R0090 0 0 

Credit and suretyship insurance and proportional reinsurance R0100 0 0 

Legal expenses insurance and proportional reinsurance R0110 0 0 

Assistance and proportional reinsurance R0120 0 0 

Miscellaneous financial loss insurance and proportional reinsurance R0130 0 0 

Non-proportional health reinsurance R0140 0 0 

Non-proportional casualty reinsurance R0150 0 0 

Non-proportional marine, aviation and transport reinsurance R0160 0 0 

Non-proportional property reinsurance R0170 0 0 
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Linear formula component for life insurance and reinsurance obligations 

            

    Result       

    C0040       

MCRL Result R0200 286.106       

            

        

Net (of rein-

surance/SPV) 

best estimate 

and TP calcu-

lated as a 

whole 

Net (of rein-

sur-

ance/SPV) 

total capital 

at risk 

        C0050 C0060 

Obligations with profit participation - guaranteed benefits R0210 9.923.489   

Obligations with profit participation - future discretionary benefits R0220 1.943.954   

Index-linked and unit-linked insurance obligations R0230 0   

Other life (re)insurance and health (re)insurance obligations R0240 557.370   

Total capital at risk for all life (re)insurance obligations R0250   11.882.829 

            

Overall MCR calculation         

            

    Value       

    C0070       

Linear MCR R0300 286.106       

SCR R0310 329.981       

MCR cap R0320 148.491       

MCR floor R0330 82.495       

Combined MCR R0340 148.491       

Absolute floor of the MCR R0350 50.042       

Minimum Capital Requirement R0400 148.491       
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Contact information 

Norli Liv og Pension A/S 

Midtermolen 1 

2100 Copenhagen Ø 

 

Phone: 38 20 24 00 

Email: service@norli.dk 

 

CVR 64145711 

www.norli.dk 

 

 

 

http://www.norli.dk/

